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this week’s Bank return, it is surprising that greater 
stringency has not prevailed, but the current shortage of 
bills may be an explanation. Discount rates averaged 
2$ per cent. for early April bills, at 23 per cent. for 
‘running ’’ Aprils, and at 27, per cent. for May bills, 
while the three months’ market rate of discount was 
24 per cent. 
= * * ok 


There is a fairly general belief that next month will 
witness a rise in discount rates, and that the present 
abnormally wide spread of over a point between Bank 
rate and market rate will no longer persist. There are 
several grounds for this view. One is the obvious one 
that next month three months’ bills will have ceased to 
be the popular end-of-June maturity. Another is that 
in a week’s time the period of heavy revenue collection 
will have come to an end, and with it probably the huge 
weekly reductions in the volume of outstanding Treasury 
bills. Next, the recent low rates at which Treasury bills 
have been issued are ascribed in part to heavy American 
buying, and this month’s rise in the dollar exchange 
supports this theory. The only obvious explanation of 
these American purchases is that the buyers were rely- 
ing upon Mr Snowden’s avowed policy of reducing the 
volume of Treasury bills to drive down the rate, and so 
enable them to resell and take a quick profit. Clearly, 
once the position is reversed and Treasury bill issues are 
increased, any buying of this character will come to a 


summary end. 
* . * * 


If a substantial proportion of the final call on the Con- 
version Loan is paid up in advance next month it may also 
lead to a rise in rates, for, according to the terms of issue, 
advance payments can be made under discount at the rate 
of 34 per cent. The view has been expressed that the 
attempt will be made to obtain the turn existing be- 
tween this rate and the present low money and discount 
rate, and clearly if Bank rate is reduced to 3 per 
cent. next month there is a possibility of a curious situa- 
tion arising. On the other hand, holders of Conversion 
Loan may prefer to keep it in a partly-paid form, on the 
ground that in this form it is more saleable. 
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This week’s Bank return contains several interest- 
ing changes. There has been a substantial increase of 
£3,414,000 in the note circulation, and as the week’s 
gold acquisitions only amounted to £1,751,000, the re- 
serve has fallen by £1,663,000. Revenue collection 
accounts for the rise of £5,904,000 in public deposits, and 
for much of the contraction of £7,212,000 in bankers’ de- 
posits. On the other side of the account, £2,071,000 of 
Other securities have been allowed to run off, while the 
Bank's holding of Government securities has been in- 
creased by £2,402,000, thus leaving the amount of the 
Bank’s earning assets practically unchanged. 


NEW YORE. 

Our New York correspondent cables :—Money is slightly 
firmer owing to preparations for end-of-month financing, 
and no immediate change in the discount rate is expected. 
The week’s statement of the System shows a drop of $32 
million in Government securities, due to the payment of 
the Treasury overdraft, a rise of $71 million in bills on 
repurchase agreements, and discounts stationary, resulting 
in a rise of $40 million in total Reserve credit outstanding 
and a drop from 82.5 to t! & per cent. in the reserve 
ratio. The gold movement hu- -cen negligible in the past 
week, and, with $75 million received from Japan, it is 
believed that imports have come to an end. The Tariff 
Bill is still to be fought over in joint session of the Senate 
and the House, and less attention is being paid to it than 
to signs of somewhat better trade. The decline in the 
steel industry has been checked, and the motor trade is 





confident of a good recovery in April. Savings bank de- 
posits are rising rapidly, and mortgage money is once more 
abundant; this is expected to stimulate the building in- 
dustry, where revival will mark the turn in general 
business. $200 thousand gold are being shipped to 
London in connection with special transactions. 


THE STOCK MARKETS. 

Last week’s accession of activity in the stock markets 
was not maintained, a tendency towards profit-taking 
being in evidence. Gilt-edged showed a slight recession, 
but the undertone of the market remained firm, with wide 
public interest. Home rails were sold on the assumption 
that lower traffic returns, in conjunction with increased 
national unemployment tigures, betokened a falling-off in 
trade activity. The industrial markets were patchy, a 
number of satisfactory company reports failing to stimu- 
late buying to any marked extent. Increased interest was 
shown for rubber and tea shares, and dealings in oils 
tended slightly to broaden. The mining markets became 
comparatively quiet after a firm opening, and a reassur- 
ring official statement failed to overcome the apathy of 
holders of diamond shares. 


THE COMMODITY MARKETS. 

There is no improvement in the coal situation, which 
is intensified by the depression of shipping. Though the 
iron and steel trades remain depressed, such slight 
change as there has been is in the direction of improve- 
ment. ‘lhe tinplate market is rather more active. Raw 
cotton is steadier, and an improved demand for piece- 
goods has checked for the moment the spread of depres- 
sion in Manchester, though prices throughout the spin- 
ning section remain poor. In spite of the difficult labour 
situation, news from the wool textile centres is definitely 
better and wool prices are firmer. Business in the hide 
and leather trades continues steady on a moderate scale. 
The hardwood market is steady ; vegetable oil and oilseed 
markets are slightly firmer; and wheat prices are un- 
changed on the week. 

THE FOREIGN EXCHANGES. 

Only moderate activity has prevailed this week. In 
the earlier part of the week many of the exchanges moved 
well in our favour, but later there was a tendency in the 
other direction. Sterling was strong against New York 
and from 4.86} last week went to 4.87; at one time, re- 
acting later to 4.863. Montreal weakened from 4.864 to 
4.863. Paris gained three points at 124.28, after being 
124.33 and 124.253. Brussels was better by 1} points at 
34.874 and Milan improved from 92.87 to 92.80. Madrid 
was less irregular than of late, but lost 55 points on 
balance at 39.05. Amsterdam showed little change at 
12.124. Berlin was unchanged on balance, after hesita- 
tion, at 20.38}. Switzerland was decidedly weak, and lost 
§ at 12.133. The Scandinavian exchanges were generally 
firm, Stockholm gaining } at 18.093, Oslo 4 at 18.17 and 
Copenhagen } at 18.164. The South American exchanges 
were stronger, Rio gaining yd. at 53d. and Buenos Aires 
td. at 423d. after 43d. Montevideo appreciated sharply 
from 433d. to 443d. The premium on 90 days Lima on 
London was 24} per cent., nominal, against 29} per cent. 
last week. In the Far East the rupee was steady and 
gained 5d. at ls. 53d. The yen and Batavia were un- 
changed at 2s. O$d. and 12.12} respectively. In the 
futures market, New York remained unchanged from last 
week. Paris was a little more wanted at 11 centimes 
premium for one month, while Brussels went from 
par and 4 centime discount to 4 centime discount 
for both periods. Berlin remained unchanged. The silver 
market was not very active, but prices advanced initially 
by $d. for both spot and forward, on Chinese buying. 
Later prices sagged steadily to 19,4,d. for spot and 19d. 
for forward, a decline of »4,d. and 44d. below the highest 
for the week. The China silver exchanges were not 
much affected, Hong Kong remaining at last week’s level 
of 1s. 64d., whilst Shanghai lost 4d. at 1s. 114d. 


MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com- 
mercial countries of the world. Its contents include an index of 
aay production, and a series ef indices of British trade 
activity. 
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PARTIES AND ECONOMIC POLICY. 


Save for the single, but very important, exception of 
cheaper money, with its promise of better times to come, 
it cannot be said that the economic outlook, which is re- 
viewed in our monthly Trade Supplement, is bright. It 
is true that the unemployment figures are being some- 
what artificially swollen by the restoration to the register 
of numbers of persons who have been in receipt of poor 
relief, but when the utmost allowance is made for this 
addition, the figures are the worst for many years past. 
Wholesale prices show no sign yet of recovery from their 
recent slump, and though the heavy industries have not 
as yet had to curtail production, they are nervous about 
future orders. 

We are, in fact, in the trough of a depression. Nor does 
the international situation at the moment show many en- 
couraging features. The United States Senate, after a 
long and fluctuating battle, has passed the Tariff Bill in a 
form which contains many big increases of duty. Discus- 
sion of the measure in joint session has still to come, and 
agricultural interests will resist strongly the increases in 
tariffs on manufactured products unless they get a 
greater quid pro quo than they see at present; but, so 
far, the forces in favour of moderation, though they have 
proved much stronger than was imagined, have not been 
able entirely to check the influence of vested interests at 
Washington. In Europe, also, the ‘‘ Preliminary Confer- 
ence with a view to Concerted Economie Action ’’ has 
revealed the great difficulty of removing trade barriers; 
and though the protocol, which deals with the basis of 
future negotiations, has been signed by fifteen countries, 
the convention relating to commercial treaties will not be- 
come binding until November, and will operate only for 
a short period. While the agreement, in the words of the 
Chairman, ‘* gives formal recognition, novel in character, 
to the inter-dependence of European commercial policies 

. and includes an engagement to meet again to proceed 
with what has now been begun,’’ the Conference has taken 
‘ only a first hesitating step on the road ’’ towards greater 
freedom of trade. . 

Whether the forthcoming Budget will send the trade 
barometer up or down is still Mr Snowden’s secret. Fore- 
bodings have been generally expressed so gloomy that it 
is difficult to believe that reality will not come as a relief. 
The latest revenue returns suggest that the Chancellor’s 
deficit may be rather less than was anticipated a week 
ago, and it may be presumed that in the present state of 
trade he will make every possible effort to produce a 
reassuring Budget. If he can succeed in this, and with 
the European situation clarified by the coming into opera- 
tion of the Young Plan and the final evacuation of the 
Khineland, we may hope to see, with the return of spring, 
some lightening of the gloomy depression of the last few 
months. 

It is obvious, however, that in present circumstances 
economic policy must dominate politics, and it is, there- 
fore, pertinent to consider how the position of parties in 
this respect has been affected by recent events. ‘The 
Conservative Party, after making what it thought was 
a good recovery from one of its periodical attacks of 
fiscalitis, has had a mild relapse. In a letter to the 
Times Lord Salisbury, speaking with the prestige of the 
Conservative leader in the Lords, pointed out bluntly, 
but firmly, that even assuming that high protection or 
the economic unity of the Empire could do the great 
things claimed for them, no results could be expected 
for a long time to come. Lord Salisbury thought it 
necessary to give lip-service to Safeguarding (which he 
still manages to distinguish from Protection), but he 
expressed the view that it might be not merely useless, 
but dangerous, to confuse what can only be an ultimate 
aspiration with immediate needs. The reasons for our 
Inability to compete in the markets of the world were 
stated in the Balfour Report to be our out-of-date equip- 
ment and our low standard in the higher control of in- 





dustry, while the D’Abernon Report accused our mer- 
chants of want of adaptability and enterprise. What 
was wanted, therefore, was a new spirit in Capital and 
Labour, elimination of bad organisation and trade union 
restrictions, and drastic economy. ‘This douche of cold 
water has naturally not been to the liking of Lord 
Beaverbrook, who will not allow any one to question the 
merits of Empire Free Trade as an immediate panacea. 
The Chief Crusader has summoned his journalistic troops 
express with fife and drum to do battle against this heresy, 
and the Conservative camp is once more astir with 
rumours of civil war. 

This domestic controversy, however, clearly has 
little bearing on the immediate situation, and interest 
chiefly attaches to the policies of the Liberal and Labour 
Parties, and the measures which they can combine to 
take—the more so since it now appears that the likeli- 
hood of an early Election is much reduced. The decision 
of the Liberal Party not to vote against the price-fixing 
clause of the Coal Bill has been followed by a crop of 
rumours of a pact between the Liberal and Labour 
Parties, the alleged terms of which vary from a fusion 
to an entente based on an agreement about electoral 
reform. Political life would indeed be dull without the 
opportunity of speculating on such matters, but the sub- 
stantial point is apparently that the Liberal Party does 
not propose to push its opposition to the Coal 
Bill to the point of defeating the Government. 
It is not clear what this decision means _ 60 
far as the Bill itself is concerned. It has 
already been very substantially changed in com- 
parison with the Bill which was attacked on Second 
Reading. It now provides for compulsory amalgamation; 
the provisions for safeguarding the consumers’ interests 
are strengthened; and, most important of all, there is 
a time limit for the so-called ‘‘ marketing ’’ clauses. 
The proposal to establish a national export subsidy has 
also been negatived, though this objectionable system 
remains possible in the separate district schemes. In 
addition to the quota system, however, the provision for 
fixing enforcible minimum prices still remains. This, we 
believe to be a serious and quite unnecessary defect in 
the Bill, for which the Liberal Party, which, in solemn 
words, has assumed in a special degree in this Parliament 
the réle of watch-dog for the public interest, cannot en- 
tirely avoid responsibility. The decision to let this clause 
through will not make matters easier for the Party in the 
country. 

The argument, we suppose, for accepting the clause is 
that in the last resort it is the Government which must 
decide what questions are, or are not, matters of principle 
on which it stakes its existence; and the party which is 
giving general support—just as much as a section of a 
coalition—must balance from time to time the demerits 
of accepting something less than its demands with the 
desirability of keeping the Government in office. There 
is almost universal agreement that it would be undesir- 
able at present to have a General Election, not merely 
because of the critical state of the Naval Conference, 
—though this week’s news shows that that is a really im- 
portant factor—but because in an early election there 
would be a complete confusion of issues. 

Sut if the Liberal Party is to keep the Government in 
power, it is of vital importance to know what is the 
economic policy which is the basis of the understanding. 
It cannot be said that the record of the Government in 
this respect is reassuring. One of the chief planks of the 
Liberal policy a year ago was to make a gigantic effort to 
get rid of the wasteful and demoralising system under 
which a substantial proportion of the population are 
being maintained in idleness. The Labour Party agreed 
on the need of finding work, but laid more stress on the 
need of maintenance. In the event, the amount of work 
that has been provided is very small, while the dead- 
weight charge of maintaining the unemployed in idleness 
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has immensely increased, owing to increased rates of 
benefits, relaxation of the conditions of benefit, and a 
setback in trade. 

The Unemployment Insurance Act was succeeded by 
the Coal Bill, with its provisions for maintaining prices, 
and though the Government has resisted the amazing 
suggestion of Lord Olivier to guarantee a minimum price 
of £15 a ton to the sugar growers of the West Indies, 
they are said to be contemplating a similar suggestion 
with regard to wheat. On Thursday, indeed, the official 
organ of the Labour Party stated definitely that the 
Government had decided to introduce a quota system 
compelling millers to use a certain proportion of British 
wheat in all flour ground, and was deliberating between 
two alternative methods of guaranteeing a “* sure price ”’ 
to the farmers, either by means of a statutory Import 
Board or by undertaking to purchase the home output at 
a fixed quotation. Both these suggestions show that there 
are members of the Labour Party who ignore the dangers 
inherent in any attempt to fix prices by decree and who 
think that the State, with better fortune than King 
Canute, can command the economic tides. If particular 
industries must be helped at the public expense, we shall 
at least know where we stand if we subsidise them, instead 
of incurring the unlimited liability: which these price- 
regulating schemes imply. 

Such schemes are no doubt attractive to many of the 
Government’s supporters. But they are matters of much 
too great importance to be the subject of Party “ deals,’’ 
and in the present circumstances, if they are to be 
brought forward at all, it should be after consultation 
on merits and not as part of a political bargain. In other 
words, they should only be embarked upon if it is clear 
that they represent the true judgment of the House. If 
the Government were to attempt rash experiments, it 
would obviously be suicidal for the Liberal Party to coun- 
tenance them. It has an unanswerable claim to fairer 
representation in Parliament, and we do not doubt that if 
it plays the réle that is expected of it in this Parlia- 
ment, the justice of its claim will prove irresistible. But 
the essential condition of its independent existence is that 
its influence should be used, without regard for political 
expediency, in unhesitating support of sound economic 
policy. 





RELIGION IN RUSSIA. 


Tue Decree of April 8, 1929, respecting Religious Asso- 
ciations, which was enacted by the All-Russian Central 
Executive Committee and the Council of People’s Com- 
missars of the Russian Socialist Federal Soviet Republic, 
was recently published, in translation, as a British Parlia- 
mentary Paper (Cmd. 3511). The decree, which applies 
to ail religious believers, is partly a consolidation and 
partly an extension of previous legislation. The general 
policy inspiring it is plain. Religious societies and groups 
are not suppressed; but their activities are rigorously 
confined to religious affairs, and these are interpreted so 
narrowly that what remains lawful might seem hardly 
worth doing at all. Probably the Government hopes 
that this view will be taken sooner or later by the 
believers themselves, and that they will then put their 
organisations into voluntary liquidation—a process for 
which an elaborate procedure is laid down in the decree. 

Some idea of the restrictions upon religious association 
which the decree imposes may be gathered from the 
following examples. A citizen may only belong to one 
religious association. He may not belong to any at all 
until he has attained the age of eighteen years. Each 
religious society or group may only use one building for 
religious worship. No contract for the administration 
and use of religious property may contain any reference 
even to relevant commercial or industrial transactions. 
Religious associations must be registered by the civil 
authorities, and these may exclude any individual mem- 
ber from the (elected) administrative body of an associa- 
tion. Religious associations may not (a) create mutual 
credit societies, co-operatives or commercial undertak- 














ings, or, in general, use the property at their disposal for 
other than religious purposes; (b) give material assist- 
ance to their members; (c) organise for children, young 
people and women, special prayer and other meetings, 
or, generally, meetings, groups, circles or departments for 
biblical or literary study, sewing, working or the teaching 
of religion, etc., or organise excursions, children’s play- 
grounds, public libraries or reading rooms, or organise 
sanatoria and medical assistance. The teaching of any 
form of religious belief in State, public and private teach- 
ing and educational establishments is prohibited (such 
teaching being permitted exclusively at special theological 
courses privately organised by special permission of the 
civil authorities). The work of ministers of religion is 
to be restricted to the area in which the members of their 
association reside. 

On the other side, it is only fair to note that provision is 
made for appeals against liquidations of religious associa- 
tions, that the construction of new places of worship is 
allowed, subject to conformity with the building regula- 
tions; that religious services may be performed at ceme- 
teries or crematoria, and also in hospitals at the request of 
a person who is dying or seriously ill, and that no special 
permit is required for religious services in connection with 
funerals, in spite of the general prohibition against the 
performance of religious services elsewhere (whether in- 
doors or out of doors) than in buildings specifically 
handed over for religious use. 

It would be interesting to compare this decree in 
detail with the restrictions in force to-day against 
Communist Party organisations in various ‘‘ Capitalist ”’ 
countries in Europe and America; for it must be 


remembered that Religion is regarded by the dom- 
inant elements in the U.S.S.R. in much the same 
light as Communism in other parts of the world. The 


letter of the decree, however, is of less practical impor- 
tance than the spirit in which it is administered—and this 
is a matter on which good evidence is notoriously difficult 
to obtain. The only unimpeachable evidence that we have 
comes from the authors of the decree themselves. On 
March 15th the Central Executive Committee of the 
Russian Communist Party issued a fresh order to local 
branches of the Party which deserves quotation :— 

The Central Committee considers it necessary to take note of the 
absolutely indefensible departures from Party policy in the 
struggle against religious prejudices. We refer to the administra- 
tive closing of churches without the consent of the overwhelming 
majority of local populations. Such action usually leads to the 
strengthening of religious prejudices. .. . 

Resolutely discontinue the practice of the administrative closing 
of churches under the pretence that such closing is the voluntary 
desire of the population. Permit the closing of churches only 
when it is really desired by an overwhelming majority of the 
peasants, and then only after the regional executive committees 
have given their approval. 

For jeering at peasants’ religious sentiments prosecute the guilty 
with the utmost rigour. 

We may deduce from this order that the zest of the 
petty officials in the provinces has outrun the discretion 
of the statesmen at Moscow; that the decree of April 8th 
has been interpreted by some of these officials as an in- 
struction, or licence, to wipe religion out, by fair means 
or foul; and that Mosecow—whether or not it began by 
conniving at this interpretation of its wili—has awoken to 
the fact that it is impolitie to allow its subordinates to 
go beyond the letter of its decree. 

This does not mean that Moscow has abandoned or even 
moderated its ‘‘ anti-religious ’’ policy. The necessity of 
repressing an excess of zeal among the small fry is always 
confronting revolutionary Governments; and parallel in- 
stances could no doubt be cited from the recent history of 
T a. _ 2 . . . . 

urkevy, Mexico and China. As for the vigour of the 
language, that is the normal Moscow style. To understand 
the significance of this order to go slow in the execution 
of the ‘‘ anti-religious ’’ decree, one should read it in con- 
junction with the similar order, couched in equally vigor- 
ous language, which was issued earlier in the month by 
the same authority with regard to the decree for the 
communisation of agriculture :— 


In a number of regions the voluntary principle has been replaced 
by compulsion to enter collective farms under the threat of expro- 
priation or deprivation of electoral rights. An exceptionally rough 
and disorderly criminal attitude toward the population has been 
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observed on the part of some minor officials; it takes the form of 
banditism, the division of property, and arrests of the middle 
class, even of poor peasants. 

As a result of these stupid distortions we have in a number of 
regions the discrediting of the collective movement, and the with- 
drawal of peasants from a number of hastily organised and com- 
pletely unstable communes of collective farms. 


It is evident that all this is a question of tactics, not of 
policy. And the Bolsheviks have shown themselves good 
tacticians ever since they came into power a dozen years 


yo. ‘They thoroughly understand how to reculer pour 
mieux sauter. Did not Lenin himself practice the 


mancuvre courageously when he sanctioned ‘*‘ the New 
Economic Policy ’’? And they understand equally that 
no Government, however despotic its régime, and however 
overwhelming its apparent strength, can safely or effec- 
tively go beyond a certain point in defying—or anticipat- 
ing—publie opinion. Did not they wait a dozen years 
before making any general attack at all upon religion and 
peasant proprietorship, the two targets of the present 
campaign ? 

Sut do not Jet us quarrel with these practical measures 
of moderation on account of possible ulterior motives or 
ultimate intentions. The ‘‘ dragonnades ”’ are to cease; 
and by that much the sum of ill-doing and of suffering 
in the world to-day will be diminished. 








THE SUGAR PROBLEM. 


Ir the Government find themselves in the embarrassing 
position of being placed on the defensive vis a vis Lord 
Olivier, the West Indian sugar planters, and_ their 
‘sympathisers ’’ in this country (how rich the milk of 
human kindness in the Protectionist coconut !), they have 
largely themselves to thank. The delay in publishing the 
recommendations of Lord Olivier and colleague, Mr 
Semple, has not been satisfactorily explained. Their 
Report* is dated February 1, 1930, and to withhold it 
for seven weeks, and then to release it ten days after the 
announcement of the Government’s own policy for help- 
ing the sugar Colonies, gives obvious scope for the attack 
delivered by Lord Hailsham in the House of Lords on 
luesday—that the Government, unwilling to adopt re- 
commendations characterised by the Commissioners as 
peculiarly urgent, was endeavouring to evade its re- 
sponsibilities by procrastinating until the need for 
remedial measures had lapsed, the sufferer being dead. 
It would have been better to publish the Report as soon 
as it was received, and the same applies to the case of 
Sir Francis Watts’ Report+ on the Mauritius Sugar 
Industry, also issued only this week, but dated Decem- 
ber 20, 1929. 


a 





+. - . . ~ . . ‘ o ” 
' Report of the West Indian Sugar Commission. Cmd. 3517. 
Tice, 2s. net. 


t Cmd. 3518. Price, 1s. net. 





For there is nothing in either of these Reports to 
justify criticism of the Government's decision not to 
adopt the proposals advocated by the signatories. Lord 
Hailsham’s suggestion that, if the recommendations had 
been made known earlier, public opinion would have 
forced the Government to act on the lines proposed by 
Lord Olivier is as unwarrantable as his description of the 
Government’s policy as ‘* callous brutality.’’ The cabled 
offer of March 14th (printed as an appendix to Lord 
Passtield’s ‘‘ Statementt of Policy ’’ on these Reports), 
to join with Colonial Governments in guaranteeing up to 
15 per cent. of banking advances made to finance the 
coming sugar crop, represents the limit of what the 
British Government can fairly be called upon to do, and 
is not ungenerous. The rejected proposals emphatically 
merited rejection. 

Sir Francis Watts reaches the conclusion that the 
Mauritius sugar industry is conducted with no ‘* marked 
lack of care and efficiency but that average costs ot 
production, f.o.b., are about £13 per ton, as compared 
with an average selling price in 1929 of £12 2s. 10d. per 
ton. He considers that “‘ even with the continuation of 
the present tariff preferences granted by the United King- 
dom and Canada, the industry cannot meet the present 
low prices,’’ and recommends that for at least five years a 
grant-in-aid should be given by H.M. Government equal 
to the difference between £18 and the average selling 
price. 

The main recommendations of the Olivier Commission 
are :— 

(1) That, pending the results of endeavours which the Govern- 

ment should make to eliminate, in concert with other Powers, 
‘“the disturbing factors of high tariffs and subsidies,’ the 
policy should be ‘‘ at once to set on foot the rationalisation of 
the sugar trade of our own Empire on the basis of a guarantee 
of reasonable local costs of production ’’ (our italics). 

(2) That a single purchasing agency should be set up to purchase 
all sugar for the United Kingdom, buying Imperial sugar at a 
guaranteed minimum of £15 per ton, c.i.f. (average West 
Indian costs, f.o.b., are put at £13 7s. 6d. per ton), and non- 
Empire sugar at the market price. 

(3) ‘That meanwhile the British preference on Imperial sugar 
should be raised to 4s. 8d. per cwt., a proposal involving the 
retention of the general sugar duty at a level not less than 
that figure. 

In the *‘ Statement of Policy,”’ issued by the Colenial 
Office, pointed reference is made to Mr Snowden’s 
announcement last July, that so long as there was a duty 
on sugar the preferences would be maintained, but that 
‘* the Government would not deal with the difficulties of 
the sugar industry by way of preference.’’ For the rest, 
the Government undertake to consider what steps they 
can usefully take to eliminate subsidies and_ tariffs 
(Lord Passfield, crossing swords in the Upper House 
with his one-time Fabian comrade, Lord Olivier, must 
have been uncomfortably aware that the sugar-beet 
subvention is an awkward beam in the British eye), but 
they are not prepared either by grant-in-aid or guaranteed 


~ Cmd. 3523. Price, 1d. net. 
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price to ** require the community in the United Kingdom 
to contribute some millions of pounds a year to the sugar 
industries in the Colonies concerned.”’ 

We welcome the decision. Generosity is a virtue in 
nations as in individuals, but if the British taxpayer is 
to be asked to contribute to the profit and loss account 
of every industry in the Empire which can make out a 
case of “* urgent need,’’ where is the process to stop? 
For the matter of that, charity might well begin at home. 
But even if there were good reasons for giving to the 
Colonial sugar industry assistance not vouchsafed to the 
British wheat-farmer, the Australian wool-grower, or the 
rubber-planter in Malaya, we should oppose as economic- 
ally indefensible any policy which aimed, like the pro- 
posals in these Reports, at the artificial maintenance of 
& particular selling price in a period not only of over- 
production of many commodities, but of a rapidly declin- 
ing general price level. 

Remembering the pre-war price of rubber, we cannot 
understand what the Olivier Commission means by its 
conception (for what period, and in relation to what 
standard ?) of ** reasonable local costs,’’ or why any indus- 
try should be entitled to protection by Government from 
losses entailed by over-optimistic calculation of future 
demand. The Report points out that world output of 
sugar rose from 21.4 million tons in 1923-24 to an average 
of 25.6 million tons in the four next crop years, and to 
over 28 million tons in 1929. Although consumption in 
the same period has risen more or less steadily from 21.2 
million to nearly 27 million tons per annum, the estimated 
accumulated surplus last December amounted to more 
than 5 million tons. Side by side with the expansion of 
output of cane-sugar there has been a rapid increase in 
the production of beet-sugar stimulated by protective 
duties, bounties and rebates. From an average of 
25s. Yd. per cwt. in 1923, the open market price of sugar 
in London (96 degrees raw sugar parity) had fallen by 
the end of 1929 to 8s. 3d. per ewt. Under these circum- 
stances the necessity of a contraction of the industry, 
however painful, is fairly obvious. 

The position, in fact, of the world sugar industry is 
similar at the moment to that of the producers of a dozen 
important raw materials. The situation is complicated 
by the existence of tariff duties, which result in the con- 
sumers in many countries paying for sugar prices which, 
if received by the producer, would more than cover his 
costs; but though knowledge that this is so may be 
tantalising to the sugar-grower, there is no escape from 
the fact that the ‘‘ free ’’ market price is the measure of 
the ratio between demand and supply. All attempts 
artificially to impede the restoration of lost equilibrium 
between those two factors are useless in the long run, and 
when they take the form of State assistance, they are 
doubly objectionable, for they further distort the situa- 
tion. We are glad that the Government, except in their 
limited and temporary offer to ease the immediate credit 


situation in the West Indies, have refrained from a 
policy of mistaken kindness. 
The Reports and the Statement, however, very 


forcibly emphasise the need of international action. 
Thanks to subsidised production in many countries, in- 
cluding our own, the pre-war sugar troubles have been 
almost exactly reproduced. Two years ago the Con- 
sultative Committee of the Economie Organisation of the 
League called attention to the false situation that was 
being created, and set in train an investigation with a 
view to seeing if it were possible to reach an agreement 
on the limits of Protection in the sugar industry. It is 
an interesting coincidence that this same problem was to 
the fore at the time when the Tariff Reform movement 
of 1903 arose in Great Britain, and the over-production 
which was then stimulated by tariffs and export subsidies, 
was at that time met by international agreement to limit 
national Protection. The League report did not grapple 
very effectively with the problem, but the Government’s 
expression of its willingness to co-operate in international 
action may perhaps reopen the question with better 
results. 








A QUARTER’S NEW CAPITAL. 


ConpDITIONS in the new issues market during the past 
quarter furnished a striking contrast with those of a year 
ago. In the first three months of 1929, whereas rising 
short money rates were beginning to affect adversely the 
market for fixed-interest-bearing securities, the boom in 
speculative industrial issues, though near its climax, was 
still in full swing. This year the position has been 
reversed: the market in speculative issues has been vir- 
tually ‘* dead,’’ but the rapid fall in money rates has led 
to a quickening in the market for gilt-edged issues and 
first-class bonds. 

The first of the following tables shows the destina- 
tion geographically, distinguishing Government from 
‘* other ’’ borrowings, of the new capital raised in the 
first quarter of recent years :— 

DESTINATION OF NEW CAPITAL. 





First Quarters of Years. 





1913. | 1926. | 1927. | 1928. | 1929. | 1930. 





United King- 
dom— £ £ £ £ £ £ 
Government Nil 5,455,100} 68,253,800} 85,761,000} 1,900,000} 38,360,000 
Se ee 7,542,000} 39,708,300} 47,651,200) 48,646,000) 56,220,000} 29,933,500 





7,542,000) 45,163,400) 115,905,000] 134,407,000} 58,120,000 


68,293,500 





British Posses- 
s10ons— 

Government 

Other ...... 


7,626,600 


8,134,000} 5,380,600} 17,930,100) 23,590,000; 14,625,800 
14,327,500 


6,541,400} 15,135,900} 3,672,600) 2,801,100; 1,453,200 


Bee me os bois ae Te: 
21,954,100) 14,675,400} 20,516,500} 21,602,700) 26,391,100) 16,079,000 
Foreign coun- 





tries— ” 
Government 3,523,600} 8,800,500 Nil 4,765,100| 3,650,000 Nil 
OCF  cccoee 17,325,000] 6,389,100) 8,466,900} 8,269,000} 8,791,900} 3,360,000 





20,848,600 15,189,600} 8,466,900 13,054,100) 12,441,900) 3,360,000 








50,384,700) 75,028,400] 144,888,400 169,043,800) 96,953,000] 87,732,500 


Grand total 














Our figure of British Government borrowings is made 
up of two items: (a) The proportion of the cash sub- 
scriptions (totalling £60,800,000) to the 44 per cent. 
Conversion Loan available after covering the unconverted 
balance of short-term debt maturing, and (b) the *‘ net 
sales ’’ of Savings Certificates. All the other figures in 
our calculations are exclusive of issues or portions of 
issues made for conversion or repayment purposes. 

Apart from British Government operations, the 
amount of new capital destined for the United Kingdom 
represented little more than half the corresponding figure 
a year ago; and the totals for British possessions and 
foreign countries also showed large declines in com- 
parison with the first quarter of 1929. Moreover, 4 
further analysis of the aggregates in the next table shows 
clearly how inactive the market has been during the past 
three months except for Government and Corporation 
borrowings :— . 

CLASSES OF BORROWERS. 
(£ million) 





























- Mines, "* 

san Foreign British For- | Fin- | Rub- ——— 

British ; |Colonial) «.— ia ber |= y 

Total. |Govern-|, 92% and ee | ace, Home 

"e Colonial ites Rail- | and and Indus- 

ment. Govt. i ways. |Explo-| Oil. trv) 

cep. ration ail 

Total whole year, 1923 | 271-4 77:7 | 95-8 4-8 5-4 | 15-5 7-7 64°5 
Total whole year, 1924 | 209-3 13-7 | 90-6 18-8 1-0 2:7 2-3 10-2 
Total whole year, 1925 | 232-2 45-6 | 30-7 25-3 3-8 | 18-0 19-1 89-7 
Total whole year, 1926 | 230-7 4°7 | 54-6 49-2 8-2 | 26-9] 6-2] 80-9 
Total whole rear, 1927 | 355-1 66-0 | 67-5 | 37-9 5-4 | 33-2 | 11-0 | 134-1 
Total whole year, 1928 | 369-0 83-8 | 56-1 26°4 3-1 49-7 8-7 141-2 
Total whole year, 1929 | 285-2 65-4 | 30-0 12-1 7°8 | 41-5 6-4 | 122-0 
1928—Ist quarter ... "169-0 85-7 | 22-7 3-0 1-0 | 16-7 2:2 37°7 
ond* pA ate 75-7 |DPr.0-5 | 14-4 10-0 Nil 11-0 0-6 40-2 

—- me 45-9 |\Dr.o-9 | 11-4 4-0 Nil 6°5 0-3 24°6 

4th ,, ase | 78°4 |Dr.0-5 7:6 9-4 |] 2-1 | 15-5] 5-6] 387 
Total whole year, 1928 | 369-0 | 83-8 | 56-1 | 26-4 | 3-1 | 49-7] 8-7 141-2 
1929—1st quarter ... 96-9 1-9 | 27-2 0:3 3-8 | 21-2 4-9 37 ° 
2nd ek 77°4 |Dr.0-3 Nil 11-4 Nil 12-9 0-1 53°2 

wa a wee 18-7 |Dr.1-4 2°8 0-4 Nil 2-4 1-1 13° 

4th ,, oo | 92-2] 65-2] Nil Nil 4-0 5-0] O-3} 17 
Total whole year, 1929 285-2 65-4 | 30-0 12-1 7-8 | 41-5 6°4 122-0 
1930—Ist quarter ... | 87-7 | 38-4| 14-6 | 15-9 | 2-7 | 1-0] 6-7|9 8-4 






































During the past quarter, excluding Government and 
Corporation borrowings, new capital raised for all other 
purposes totalled only £18.8 million, as compared with 
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£27 million in the previous quarter and £67.5 million in 
the first three months of last year. Even in the case of 
Governments and municipalities it was only in the latter 
half of the quarter that conditions for new issues became 
encouraging. In February, after the issue of £6 million 
Government of India 1932-33 Bonds, yielding the high 
rate of £6 11s. per cent., the Nigerian Government offer 
of 5 per cent. 1950-60 stock at 99 failed to secure a good 
response; and even at the beginning of March the Union 
of South Africa 5 per cent. 1945-75 stock, issued at 983 
to yield £5 2s. per cent., was by no means fully sub- 
scribed. Among home issues, the Central Electricity 
Board’s £7 million January issue (ranked with Corpora- 
tions in the foregoing table) met with a poor reception; 
and in February the results of the Hastings and Hull 
5 per cent. loans, issued at 99, showed that the public 
appetite, even for first-class bonds giving a yield over 
5 per cent., was not yet keen. But the successive reduc- 
tions of Bank rate on March 6th and March 20th com- 
pletely transformed the situation. Issues of 5 per cent. 
loans at 99 for Southampton and Swansea went well; 
and an equally good response was made to the subse- 
quent Bristol loan issue, with the same rate of interest, 
at 993. At the end of March, as the following table 
shows, the principal issues made during the past three 
months showed substantial appreciation over their issue 
price :— 




















— Price 
Month of : ile Nominal Tssne , 
con Name and Description. waaay a8 March 27, 
Issue. Amount, Price. 1930. 
1930. £ 
January ... | Central Electricity Board 5% Stk., | 
Rane 7,000,000 97} | 14 pm 
January ... | Central Argentine Railway 5%, Deb, 
_ 2 ae hn ae 3,000,000 894 923 
February ... | 44% Conversion Loan, 1940-44...... +92,800,000 95 4% pm 
February ... | Govt. of India 6% Bonds, 1932-33 6,000,000 99 102 
February ... | Nigeria Govt. 5% Ins. Stk., 1950-60 2,650,000 99 2§-§ pm 
February ... | Metropolitan Railway 33% “A” 
Re 2,000,000 653 4-44 pm 
February ... | Shell Transport and Trading 7% 
SS eer 5,000,000 25/ par-3d pm 
March ...... Union of South Africa 5% Ins. Stk., 
SNE iccibiinanihininiieienamonenuen 5,250,000 983 23-§ pm 
March ...... Southampton Corporation 5% Stk., 
Re eee 1,650,000 99 22-§ pm 
a Tate and Lyle 53% Deb. Stk. ...... 1,250,000 974 13-2 pm 
March ...... Swansea 5% 1945-55 ........ccceeee 1,500,000 99 24-2 pm 
March ...... Bristol 5% 1950-60........0..-..000 2,500,000 994 aS 





+t Includes £55,740,000 for Conversions. 

The Shell and Tate and Lyle issues were the only 
important industrial issues made during the quarter. 
British railways were represented by a £2 million Metro- 
politan Railway debenture loan yielding £5 6s. 9d.; and 
the Central Argentine Railway raised £2,685,000 on 5 per 
cent. debentures at 894. Investment trust borrowing 
was negligible as compared with a year ago; and of the 
comparatively small total for general business the bulk 
was offered to shareholders only. The next table com- 
pletes our analysis :— 


ANALYSIS OF New Caprmrat APPLICATIONS. 





























Total for First Quarters of Years. 
1927. 1928. | 1929. 1930. ® 
- | = 
£ £ £ £ 
British Government loans...... 68,253,800 | 85,761,000 1,900,000 38,360,000 
Colonial Government loans ... 5,380,600 17,930,100 23,590,000 14,625,800 
Foreign Government loans ... Nil 4,765,100 3,650,000 Nil 
British Oorporation, County 
and Pubiic Board loans...... 16,113,700 1,010,000 336,000 15,872,700 
Oolonial Corporations and 
Public ES 1,331,500 1,228,700 Nil Nil 
Poreign Corporations.........++. Nil 772,000 Nil Nil 
British railways .........-s00ese+ 4,750,000 Nil Nil 1,310,000 
Oolonial railways ............0+ 6,842,600 Nil Nil Nil 
Foreign PE Biecccctcevescccccs 1,487,500 980,000 3,835,000 2,685,000 
Australasian mines............++. Nil Nil 12,000 Nil 
South African mines ............ 50,000 67,700 340,300 162.800 
bic 1,425,000 2,770,800 607,500 181,700 
Exploration, financial, and 
investment trust...........0-+s 6,661,700 | 13,913,200 | 20,280,600 738,600 
eweries and distilleries ...... 261,200 Nil 3,130,300 Nil 
Merchants, importers, &c....... 593,100 Nil 425,300 Nil 
Stores and trading .........+++++ 2,350,000 4,310,000 2,577,200 798,000 
Estate and land ........ssseceeees 670,000 478,700 1,555,900 215,900 
| aes 822,400 2,239,800 566,500 405.00) 
¢ peereccscncoscoscseccesecssccocescos 3,985,400 Nil 4,315,800 6,250,000 
4ron, coal, steel & engineering 400,000 1,047,500 712,000 Nil 
Electric light, power, and tele- . 
|e 1,229,200 5,275,400 6,389,200 750,000 
Tramway and omnibus ......... 137,200 583,500 165,000 Nil 
Motor traction & manufact’ing 280,400 581,900 222,000 356,600 
Gas and water.............c000000+ 444,900 177,700 250,000 Nil 
Hotels, theatres, and enter- 
cn CRT 210,600 6,181,700 1,487,200 Nil 
Patents & proprietary articles 1,005,000 2,691,700 5,913,400 237,500 
Docks, harbours and shipping 6,387,500 300,000 Nil Nil 
inks and insurance .........-+. 6,349,000 3,625,900 575,000 500.000 
snufacturing & Miscellaneous 7,466,100 12,351,400 14,116,800 4,282,900 
Le ee 144,888,400 | 169,043,800 96,953,000 87,732,500 
























Though foreign loans are likely to be held back until 
the forthcoming issue of Reparations Bonds has been 
placed, there is little doubt that the next few months 
will see a further broadening of activity in the new capital 
market, at least so far as gilt-edged stocks and well- 
secured industrial debentures and prior charges are con- 
cerned. Public interest in new enterprises of a specula- 
tive character may be slow to revive, but it should be 
possible for a good deal of banking credit to be “* un- 
frozen,’’ in the case of established concerns, by means 
of funding short-term indebtedness. The benefit to in- 
dustry should be considerable, and there is the further 
satisfaction that investors are unlikely in the present 
position of the new issue market to be tempted by offers 
involving them, as happened last year, in heavy capital 
losses. 

It should be appreciated that the new capital issues 
included in our quarterly surveys take no account of 
Stock Exchange ‘‘ introductions,’’ an aspect of the 
capital market which we discussed fully in the Economist 
of July 27, 1929 (page 175). In the following table we 


show the total amounts involved in these ‘* introduc- 
tions ’’ during the past five quarters. ‘‘ Cash values ”’ 


are calculated on the assumption that the whole of the 
nominal value of the stock “‘ introduced ”’ is taken up at 
the price at which dealings on the Stock Exchange 
open :— 


Tora CasH INVOLVED IN IssuES By STOCK EXCHANGE 




















INTRODUCTION, 
| United. . oD ‘ 
| Kingdom Colonies. Abroad. Total. 
| 
£ £ | £ £ 
Year 1929- 
Ist Quarter.............. 15,191,600 393,700 3,094,400 18,679,700 
2nd Quarter ............ | 9,465,500 1,284,400 2,166,400 12,916,300 
Sed Quarter .........02- | 3,574,700 217,100 5,778,300 9,579,100 
4th Quarter ............ | 733,400 304,400 1,437,500 2,475,300 
ae ees GME Pemaiviiesiee Miadcesnumeme) Baas. io 
Total Year 1929 ... | 28,965,200 2,199,600 12,476,600 | +43,641,400 
aa er a See es Se a ee 
Year 1930— | 
Ist Quarter.............. 3,982,300 1,477,000 | 8,399,900 | $13,859,200 





+ Nominal amount of capital introduced, £31,519,934. 
t Nominal amount of capital introduced, £12,244,078. 

The aggregate destined for ‘‘ abroad ”’ represents the 
amount of the Greek ‘‘ Refugees ’’ loans ‘* introduced ’”’ 
in February. The total for the first three months of 
1930 shows a considerable expansion as compared with 
the previous quarter, but is substantially below the figure 
for the corresponding period of last year. 








BANKS AND INDUSTRY IN ENGLAND AND 
GERMANY.—III. 
(BY A BANKING CORRESPONDENT. ) 


[Previous articles in this series, now concluded, ap- 
peared in the Economist’s issues of March 1st and 
March 15th. In these articles our correspondent ez- 
amined the divergence between British and German bank- 
ing policy with regard to industrial financing, and de- 
scribed the relations between the administration of 
German banks and their customers under the ‘* Konsor- 
tial ’’ system. | 
THERE remain to be considered a few further points in 
considering the relation of the banks to industry in 
Germany. One of these is a practice which considerably 
strengthens the hands of the banks in dealing with indus- 
trial undertakings. In their general terms for accepting 
securities for safe custody they reserve the right to vote 
in shareholders’ meetings as proxies for their customers, 
unless the customer directs otherwise. As a rule, cus- 
tomers are content to leave their interests in the charge 
of their banks. This system has been much criticised, 
and it has been stated that the banks are often interested 
parties and should therefore not vote on their customers’ 
shares. In cases where decisions are placed before a 
shareholders’ meeting which affect the interests of a 
bank, it is, however, usual for the bank to circularise 
customers whose shares it holds and to request instruc- 
tions. The system may in many respects be open to 
objection, but in practice it has worked fairly well, since 
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the chief interests of both banks and shareholders are 
in the well-being of companies with which they are 
connected. 

In considering what English banks can learn from a 
study of conditions in Germany, it must be realised that 
there can be no question of adapting the actual 
mechanism of German industrial banking to this country. 
The difference in the system of company administration 
would of itself preclude delegation of bankers to the 
boards of their customers. ‘The system of voting on 
shares held in safe custody could not be adopted as a 
general rule, although there is no reason why in special 
circumstances bankers should not circularise customers 
and ask for their proxies. The syndicate system, too, is 
based on a combination of investment and commercial 
banking which is not likely to be adopted in England 
without considerable modification. In spite of all this, 
however, a number of the objects aimed at by German 
banks could be attained in England by comparatively 
simple measures suited to the prevailing conditions. 

Closer collaboration between the banks in their rela- 
tions with industry should not present insurmountable 
difficulties. As explained, the principal advantage of 
banking representation on boards is that the bank is kept 
in constant touch with developments and that really con- 
fidential relations are established. It should not be im- 
possible to establish organised industrial departments, 
whose business would be to keep in touch with the prin- 
cipal industrial customers of the bank, to study industrial 
conditions, and to advise on matters of finance. Intelli- 
gent industrialists would probably welcome development 
on these lines, since the lack of firms of high standing 
which are prepared to carry out and assist in industrial 
financing cannot really be of benefit to them. A depart- 
ment of this kind might also keep in touch with the 
issuing side of industrial finance. It might, for instance, 
appraise on prospectuses bearing the bank’s name. 
It might keep in touch with issuing houses dcing indus- 
trial business, even if they are in no way connected with 
or supported by the bank, thus ensuring a certain 
measure of that collaboration between commercial and 
investment banking which was dealt with in the pre- 
ceding article. One of its most important functions could 
be to advise customers of the bank on the best way to 
carry out transactions which do not really fall within the 
province of commercial banking. 

This, in fact, is an important feature of the service 
given by German banks. If a customer—say a con- 
tracting firm—has a contract which requires financing 
over a long period, and approaches his bank, he will not 
be told that this is not its business. The bank will 
certainly not be inclined to carry the business itself, but 
it will, if possible, organise a syndicate to do so under 
its leadership, in which it will take a small participation. 
A German industrialist can, in fact, go to his banker and 
receive advice and assistance on anything connected with 
finance; and there seems no reason why English banks, 
without any sacrifice of principle, should not enable their 
customers to do the same. 

The factor of personnel has also an important bearing 
on the question whether it is possible and desirable for 
English banks to modify their reserved attitude towards 
industry and general business. The incomparable 
efficiency of the English system of commercial and what 
is perhaps best described as ‘‘ current ’’ banking is 
obtained by very intensive specialisation. It may be, 
however, that this specialisation is not the most suitable 
method of producing the personnel required to initiate 
and carry out an active policy in industry and business. 
Another feature also requires consideration. There is no 
doubt that industrial banking, particularly industrial re- 
organisation and issue business, requires wide knowledge 
and experience and absolutely first-rate ability. Banks 
in Germany would doubtless not claim that they have 
solved the question of personnel, but they do offer, to 
those who attain the highest positions, financial induce- 
ments commensurate with those obtainable in any other 
line of business. The same holds good for bankers in 
America, particularly investment bankers. Incomes of 


five figures (sterling) are by no means exceptional prizes ¢ 





in Germany, and those who get right to the top receive 
a good deal more. While the importance of this should 
not be exaggerated, the problem of attracting exceptional 
ibility and giving it scope to unfold itself is one of the 
most vital of those which confront the huge organisations 
of banking and business to-day. 

In this connection, it is to be observed that German 
banks do not select their higher executives by any means 
exclusively from among the ranks of their officials. It is 
perfectly possible to work right up to the top from a4 
clerkship, and many leading bankers have done so, but it 
is not unusual to bring men in from outside. ‘There is a 
fairly free exchange of personnel between the joint-stock 
banks and private banking and Stock Exchange firms. 
In fact, a very large proportion of leading bankers have 
had a Stock Exchange training, either in a private firm 
or in the Stock Exchange department of their banks, 
The Stock Exchanges have always been in close contact 
with industry, and the wide knowledge of the principal 
companies and industries gained there have stood bankers 
who have had this training in good stead. ‘There are 
also a considerable number of lawyers in responsible 
positions, although they have less often attained the 
highest honours. ‘They are mostly recruited in the 
middle twenties, after having completed their legal train. 
ing. Occasionally, too, industry has been drawn on, but 
it is more usual for industry to recruit its financial 
executive from banks than vice versa. On the whole, 
while the banks are quite prepared to bring in men from 
within the banking and financial world, whenever they 
think it desirable, absolute outsiders are less often ap- 
pointed than in America, where corporation lawyers and 
technical men quite often enter both commercial and 
investment banking in middle life. The system is really 
something between the freedom of choice (disregarding 
family considerations) exercised by private City firms in 
Ingland and the strict ‘‘ Civil Service ’’ recruitment of 
the joint-stock banks. 

Before concluding it may be well to explain that the 
account which has been given of the German banking 
system applies in the first instance to the large joint- 
stock German banks, and to a lesser extent to the limited 
number of private banks which still remain in the first 
class. There are a large number of small private banks, 
which in England would be known as brokers, whose 
business has nothing in common with that of the 
principal firms, and also many provincial banks which 
are gradually and inevitably being absorbed. ‘There is, 
indeed, a great superfluity of institutions claiming the 
description ‘* bank,’’ and the present difficult situation 
is having the healthy result of weeding them out. For- 
tunately this weeding-out process has been completed in 
England. It is obviously inadmissible to draw from this, 
as did a writer in a recent number of Martins Bank 
Review, conclusions regarding the soundness or unsound- 
ness of the German system, whose distinctive character- 
istics, so far as the major banks are concerned, this series 
of articles has endeavoured to depict. 





WOMEN AND THE FACTORY ACTS. 


Sooner or later, it may be supposed, the Government will 
introduce its Factories Bill, and then the controversy, 
which has long been smouldering, between those who hold 
that women are not physically fitted for employment at 
all times and in all conditions that are possible to men, and 
those whose attitude suggests that they regard the terms 
‘““man’’ and ‘‘ woman’’ as linguistic anachronisms 
corresponding to no surviving physiological facts, will pre- 
sumably burst into flame. Without entering into the 
controversy as to the motives which have inspired indus- 
trial legislation for the protection of women, or discussing 
whether its continuance is necessary, the Home Office has 
endeavoured to clarify the issue by elucidating one impor- 
tant point. It is claimed by the complete ‘‘ equali- 
tarians ’’ that restrictions on the employment of women 
have placed them at an unfair disadvantage. This is a 
question of ascertainable fact; and the results of the 
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efforts of the Home Office to ascertain it are embodied in 
a concise White Paper.* 

The figures below, showing changes in the percentages 
of men and women employed in various industries, cer- 
tainly suggest prima facie that women’s employment has 
not been prejudiced by the Factory Acts :— 


PERCENTAGE OF MALES AND FEMALFPS EMPLOYED, 























1890. 1907. 1928. 
Males. | Females.| Males. | Females.} Males. | Females. 

I i crac cnaseiniaokinod 39-5 60-5 37°5 62:5 36-1 63-9 
Bat FORBES. .0000rcescrcessccces 84-5 15°5 77°2 22-8 72-9 27-1 
China and earthenware ...... 62°3 37-7 53°8 46-2 49-9 50-1 
eR BE GHIA  ccssuvceccceses 84-2 15-8 71-2 28-8 64:0 36:0 
CN axcicccassninkaassuncsanes 36-7 63-3 25-2 74-8 27-9 72-1 
Metal (excluding extraction 

eT ee 5 eee 92-7 7:3 94-2 5-8 87-0 13-0 
Printing, bleaching, dyeing | 

and lace warehouses ...... 72-9 27-1 72-9 27-1 67-7 32-3 
Sl einkssnnttenecdenpdesesnse 40-4 | 59-6 33°9 66-1 52-0 | 68:0 
Paper, printing & stationery 73-2 | 26-8 64-1 35-9 | 62:5 | 37°5 
SE cescnchiniinsaderoinies HS |] 96 | HO | 6-6 | 81-3 | 18-7 











It is, of course, possible to argue that the steady rise in | 
the pereentage of females in all these industries might 
have been even more marked in the absence of any re- 
strictions on their employment, but the more detailed 
analysis in the report does not support this. An inquiry 
was made into the causes which have operated in the past 
to determine the distribution of women in industry, and a 
similar investigation was made into industries recently 
established. In both cases the conclusions are approxi- 
mately the same, apart from a substantial element of 
tradition in the older industries, that the choice as be- 
tween men and women for employment on a given opera- 
tion is determined by a wide variety of considerations in 
which legal limitations play a very small part indeed. 

It is only necessary to enumerate the legal restrictions 
on the one hand, and the other economic considerations 
on the other, to see that this could hardly be otherwise. 
The daily period of women’s employment is limited to 
twelve hours, to be taken between specified times; their 
overtime is restricted; they may not work at night or on 
Sundays; a minimum of half-holidays is prescribed ; they 
may not work for more than a given time without a break, 
and fixed meal times must be allowed. Further, they 
may not clean moving machinery, and their employment 
in a few processes is prohibited or restricted. Nearly all 
these regulations have their parallel as far as men are con- 
cerned in trade union rules, which are rigidly enforced, 
and apart from trade union action, men’s conditions in in- 
dustries where both men and women are employed have 
been largely assimilated to those laid down for women. 
Indeed, knowledge that this would be so was largely re- 
sponsible for the support by men of the earlier Factory 
Act agitations. Law or no law, on the other hand, women 
are cheaper; they are said to take more kindly to mono- 
tonous work; and for certain processes they have a natural 
aptitude. Against this they have less physical strength, 
and the probability that they will leave their employment 
on marriage renders it a doubtful investment, both for 
them and for their employers, for them to spend time in 
learning highly skilled processes. It is the balance of 


now been largely displaced by labour-saving machinery. In 
the Hinckley hosiery industry they are excluded from 
certain perfectly suitable processes by trade union agree- 
ment, owing to the fact that the district does not provide 
enough alternative employment for men. This and 
similar instances suggest that the most effective potential 
check on the expansion of women’s employment lies in 
the necessity of preserving some sort of balance between 
the employment of men and women, since the propor- 
tions in which they exist are outside human control. 

In the newer industries, similar conditions obtain. 
in the rayon industry, which require 
delicacy of touch, are regarded as women’s work, whereas 


Light processes 


the processes preparatory to spinning are considered un- 
suitable. Similarly in the tobacco, gramophone and elec- 
trical fittings industries women are assigned light repeti- 
tion work which would be of too blind-alley a character for 
men, but which women prefer as being more immediately 
remunerative. In those few industries where women 
have lost ground, the cause has generally been changes 
in machinery or in processes, or, in a few cases, trade 
union opposition to their employment. 

A few cases are, however, cited of the exclusion of 
women from certain occupations as the result of the 
Factory Acts. The most important of these instances 
formed the only subject of complaint to the Home Office 
in recent years—namely, the effect of the prohibition of 
night work in preventing trained women electricians from 
taking charge of small country stations. A letter to the 
Press by the president and secretary of the Women’s 
Engineering Society points out the hardship of this, but 
in view of the peculiar conditions of the work it would 
seem not beyond the bounds of possibility to make an 
exception for it without modifying the general principle. 
Other instances of exclusion are certain operations in 
connection with perishable food, which have to be carried 
on on Sunday, but the whole body of such cases does not 
represent a very serious volume of employment. 

For the most part, the Factory Acts reflect a body of 
public opinion so strong that the conditions they prohibit 
would not be likely ever again to become prevalent. 
Thus their effect is rather to safeguard a minority of 
women than to hamper the majority. In so far as they 
directly affect the choice between men and women for 
given classes of work, they tend rather to redistribute 
women among different occupations than to diminish the 
numbers of them in employment. It seems likely that 
men’s trade unions will always try to reserve to them- 
selves a certain field of employment; the effect of factory 
legislation is to encourage the reservation to them of 
that part of the field which is least suitable for women. 
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these considerations that mainly determines their em- 
ployment. 

According to this report the employment of women in 
the cotton, wool and worsted, boot and shoe and lace in- 
dustries is entirely determined by their suitability or un- 
suitability for a given job, and is little influenced by 
considerations of wages. In jute, pottery and the light 
metal trades, on the other hand, wage considerations 
play an important part. With the doubtful exception of 
certain branches of the lace trade, none of these indus- 
tries appear to be deterred by legislative restrictions 
from employing women where they would otherwise be 
economically desirable. In the tinplate industry women 
were formerly, owing to the isolation of the communities 
concerned, employed on very heavy work, and they have 





*“ A Study of the Factors which have operated in the past, and 
those which are operating now, to determine the Distribution of 
Women in Industry.”” Cmd. 3508. H.M. Stationery Office. 9d. net. 


With The Economist of April 5th 
there will be published a special 


Supplement dealing with the Na- 
tional Finances. It will include 


an analysis of the accounts for the 
year ended March 31st, and the 
course of Revenue and Expendi- 
ture in recent years. As a handy 
form of reference, the Supple- 
ment will be of the greatest value 
to all those interested in Mr. 
Snowden’s forthcoming Budget. 
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Notes of the Week. 


The Naval Conference.—The return of M. Briand to 
London on Wednesday opened a new phase of the 
Naval Conference, the question whether sufficient 
guarantees can be given to France to induce her to agree 
to a substantial reduction of her tonnage revealing itself 
finally as the determining factor in the matter of a Five- 
Power Agreement. The situation has so far changed 
that the French are no longer insisting on a Mediter- 
ranean Pact of Guarantee, which Mr MacDonald, in the 
almost aggressive declaration of his wireless address 
to America, refused to consider. The demand for 
security is not abated, but there appears to be a new 
disposition in French quarters to seek it within the frame- 
work of the League of Nations. To that extent there is 
an approximation between the British and French views, 
for the Prime Minister has made it clear that while he 
will not go beyond the confines of the League Covenant, 
the Kellogg Pact and Locarno, he will not shrink from 
the fulfilment of any of the obligations falling on Great 
Britain as a signatory of those instruments. That par- 
ticular aspect of the discussion resolves itself into one 
single question: What assurance can be given to the 
French that Article XVI of the Covenant will be applied, 
at a moment of crisis, immediately and effectively enough 
to justify France in relying on that Article for protection 
—at any rate for partial protection—instead of on her 
armies and fleet? There is clearly common ground here 
on which the two parties can stand, but one or two 
public contributions to discussion, such as Sir Austen 
Chamberlain’s recent letter to The Times, suggesting 
that Great Britain is more concerned about evading obli- 
gations under Article XVI than about executing them, 
have inevitably awakened French suspicion and led 
France to demand embarrassingly explicit assurances 
which it may be difficult for the Prime Minister to give. 
Even if this corner can be rounded—and the two parties 
are clearly more en rapport in this matter than they were 
before M. Briand’s departure—there remain the 
question of Franco-Italian parity and the question of 
America’s association with any Pact that may be con- 
cluded. On the latter issue new light has been east by 
an official American statement provoked by the need for 
disposing of various inaccurate assertions in London 
papers. It looks now as if the United States, provided 
France’s troubles about security can be settled without 
her, will be willing to conclude a consultative treaty on 
the basis of the Pacific Pact, and not limited to any par- 
ticular area, such as the Mediterranean. The psychological 
value of that would obviously be great, and it would be 
grossly short-sighted on France’s part if she frustrated 
such advances by showing herself impossibly exacting in 
the matter of precise guarantees. The discussions now 
in progress are necessarily delicate and can hardly fail 
to be decisive, but so long as they continue hope of the 
conclusion of a Five-Power Pact need not be abandoned. 





The Legacy of the War in the Balkans.—The Balkan 
problem is like the Hydra. When you cut off one of its 
many heads two new heads promptly sprout up from 
the stump, making the monster more monstrous than 
ever. The moral is that this problem can never be solved 
by violent methods. Yet for centuries everybody con- 
cerned has tried to solve it in this way. Fiume, 
it will be remembered, was annexed to Italy after the 
war by violence, in contravention of existing treaties. 
The excuse was that the population of the port was 
Italian by nationality; but the unfortunate Fiumans, who 
were given no choice about ‘‘ satisfying their national 
aspirations,’’ had also no choice about paying a prohibi- 
tive economic price for this problematic political blessing. 
The port of Fiume was cut off by a frontier and a 
Customs barrier from the hinterland on which its pro- 
sperity—nay, its existence—depended; and under this 
régime it has been dying a painful and lingering death 
from inanition. The Italian Government, waking up to 
the fact that the liberated city is really in articulo mortis, 





has now tardily applied a positive remedy. It has 
declared Fiume a free port—an act of common sense 
which would have saved endless political tension and 
economic damage if everybody had agreed to its being 
taken in 1919. It remains to be seen whether the situa. 
tion at Fiume can still be saved; for during the last ten 
years the Jugoslav Government has naturally been 
developing other ports—for instance, Susak, just across 
the road, not to speak of Spalato—to replace the lost 
port of Croatia. Unhappily Fiume may be raised from 
her bed of sickness only to find that her “‘ job ”’ in life 
has now been taken over permanently by her neighbours, 
Another legacy of the war in the Balkans is the imperium 
in imperio of the Macedonian refugees in Bulgaria. In 
their own country these militant Macedonian nationalists 
cannot hold their own against their Jugoslav masters, 
who emerged from the peace settlement fully armed. 
But defeated Bulgaria can neither refuse asylum to 
refugees from Bulgaria Irredenta nor control these 
refugees when they arrive—Bulgaria being disarmed by 
treaty, whereas the Macedonian revolutionaries take 
their arms with them wherever they go, in defiance of 
everybody. From bases of operations on Bulgarian soil 
they raid across the frontier in order to harry the Jugo- 
slav administration in their lost Macedonian homelands. 
The Bulgarian Government fails to prevent these raids. 
The Jugoslav Government holds the Bulgarian Govern- 
ment responsible, makes demands for drastic repression 
of the refugees, and more or less openly threatens to 
take sanctions if the Bulgarian Government does not giv, 
it satisfaction. Then the Powers, anxious to forestall this 
unseemly and dangerous dénouement, reinforce the Jugo- 
slav representations with more courteously-worded repre- 
sentations of their own. This scene has been played 
many times already since the war. It was played again 
last week, and it will continue to be played until the 
trouble that perpetually brings it on to the stage is 
remedied. 





Mr Gandhi on the March.—Mr Gandhi is marching 
slowly from his home at Sabarmati, near Ahmedabad, to- 
wards the coast, with the avowed intention of breaking 
the salt laws by making salt for himself in the Government 
pans. It is no secret that he is playing for arrest, but 
the Government of India have so far refrained from play- 
ing into his hands. They have arrested the second in com- 
mand of the movement, Mr Patel; they have refrained 
from arresting the leader; and, before they are driven to 
do what Mr Gandhi wants, they may find several alterna- 
tive moves still open to them. Presumably they will wait 
and see whether the procession really reaches the salt pans 
and whether the leader and his companions succeed in 
making salt if and when they arrive there. And, even sup- 
posing that they do succeed in making it, the Indian 
Government may then elect to strike at the creature 
rather than at the creator—in other words, to confiscate 
the illegally manufactured salt rather than to imprison the 
Mahatma. In fact, Mr Gandhi’s latest démarche might 
be treated as a farce if the prime mover were not, as he is, 
a man of unusual distinction; and if he had not rather 
perversely re-entered politics in order to preach intransi- 
gence at a moment when reconciliation and co-operation 
are within reach, if only all those concerned exert them- 
selves to secure these two summa bona of political life. 
Of course, Mr Gandhi still proclaims that the campaign to 
overthrow the Government is to be a campaign of ‘‘ non- 
violence,’’ and that his attack is directed against insti- 
tutions and not against human beings. But, unfortu- 
nately, the moderation of his formal programme is ob- 
secured by the violence of his language. This violence 
erows as the march continues; and it almost looks as 
though Mr Gandhi's bitterest grievance against the 
Government was their refusal to play the part which he 
has assigned to them in his comedy. We cannot help 
marvelling, once again, that so fine a character should be- 
have in a way which can only be described as childish and 
irresponsible. Mr Gandhi cannot claim to be an innocent 
in politics; that defence would debar him, a priori, from 
appearing on the politic stage. Nor can we file the de- 
fence on his behalf when we recall that, already once 
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pafore, @ similar campaign which was inaugurated by Mr 
Gandhi under the same banner of ‘‘ non-violence ’’ did 
jead to bloodshed and that Mr Gandhi publicly acknow- 
ledged, and repented of, his error of judgment. That frank 
confession was characteristic of the Mahatma, but this re- 
petition of the mistake of which he stands confessed is 
apparently characteristic too. Let us hope that it will not 
come to further bloodshed before he recognises his mistake 
for the second time. 





China Boiling up Again.—Unfortunately it looks as 
though the trouble in China, which we foresaw a month 
ago, IS NOW on the point of coming to a head. The two 
north-western tiichiins, Yen Hsi-shan and Féng Yi- 
hsiang, are openly making common cause against Chiang 
Kai-shek, the President and Generalissimo of the 
Kuomintang Central Government at Nanking. The op- 
posing armies are lining up somewhere along the northern 
porders of the two sorely-tried provinces of Honan and 
Shantung. And China may be on the eve of a worse bout 
of civil war than she has experienced since the campaigns 
of 1926 and 1927. Even in the far south, the Communists 
and ‘‘ Ironsides,’’ whom the Nanking Government has 
several times defeated and dispersed, but has never suc- 
ceeded in stamping out, are threatening to issue from 
their lairs in the highlands between the Yangtse Valley 
and Canton. Indeed, if once the fighting begins, the 
three Eastern Provinces in Manchuria seem to be the only 
fraction of China that is likely to remain at peace. “‘ The 
Young Marshal’’ at Mukden, Chang Hsiieh-liang, 
stumbled into a little war of his own last year against the 
Russians—an adventure in which he lost the greatest 
amount of ** face ’’ that it is possible for a Government 
to lose. It will be only common sense if, this time, he 
takes his turn of looking on while the rest of China is at 
war. All the same, such common sense would deserve the 
gratitude of China and the world; for, so long as Man- 
churia remains untouched, it may continue to be a place 
itrefuge for the ruined peasantry of the war-zone—a land 
of promise in which, if only they can reach it, they may 
look forward to enjoying the long-forgotten experience of 
raping where they have sown, instead of seeing the 
fruits of their labours ruthlessly swept away by predatory 
soldiers and brigands. Moreover, so long as, in Man- 
churia, the local Chinese Government holds aloof, the 
avil war may burn itself out elsewhere without so much 
tisk of bringing on another international crisis. Yet, when 
all is said, the general prospect is distinctly discouraging. 
The conflict, if it comes, will cost hundreds of thousands, 
perhaps millions, of lives—not in casualties, but in 
famine and disease among the civil population—and it 
will push an already ruined country a long stage further 
down the path towards utter economic disorganisation. 
Yet the cause of the trouble is a meaningless clash of per- 
sonal interests—the mutual fears and irreconcilable am- 
ditions of three major ‘* war-lords ’’ and a host of smaller 
fry. All reasonable Chinese have become exasperated 
at the political bankruptcy of their country; but they 
have not yet found a means of making their will effective 
against the men of the sword. 





The Egyptian Delegation Arrives.—The Egyptian 
delegation, led by the Prime Minister, Mustafa Pasha 
Nahas, has now arrived in London in order to begin 
hegotiations with Mr Henderson on the basis of the pro- 
visional agreement between the Foreign Secretary and 
Nahas Pasha’s predecessor in office, Muhammed Pasha 
Mahmud. Nahas Pasha, as leader of the Wafd, is better 
qualified from every point of view than any other 
‘Syptian statesman to take the lead in negotiating a 
definitive settlement with Great Britain on his country’s 
dehalf; and his followers have been wise enough to leave 
‘im a free hand by refraining from any preliminary dis- 
cussion of the provisional Henderson-Mahmud agree- 
ment in the new Egyptian Parliament. Thus the nego- 
“ations start under exceptionally favourable conditions 
—so favourable that such an opportunity, if now lost, 





is unlikely to recur again for many years. Nahas Pasha 
has made public statements which indicate that he 
appreciates this important point, and it is certainly not 
less appreciated on the British side. We welcome the 
arrival of the Egyptian delegation, and we look forward 
with great hope to a successful result of the joint labours 
into which they and Mr Henderson are about to enter. 
In the well-intended but abortive negotiations of 1928 
between Sarwat Pasha and Sir Austen Chamberlain, the 
stumbling-block was the question of the British forces in 
Egyptian territory. It was over this that Sarwat Pasha 
fell, because Nahas Pasha, as leader of the party which 
commanded a majority in the coalition Government of 
the day, declined to endorse what Sarwat Pasha had 
done. This time there is little danger of Nahas Pasha 
rejecting what Mahmud Pasha has accepted under this 
head, since the present British Government has rightly 
agreed to the essential accommodation on this point for 
which Sir Austen Chamberlain failed to secure the 
approval of his colleagues in the late Conservative 
Ministry. This time the crux is likely to be the Sudan 
—a problem which was left over by Sarwat Pasha and 
Sir Austen Chamberlain for future discussion, while 
Mahmud Pasha and Mr Henderson have agreed in a 
general way to settle it on the basis of the status quo. 
It is to be hoped that on this point, as on the rest, 
Nahas Pasha will not demand substantially more than 
what satisfied his predecessor. 





The Beam Controversy.—The Postmaster-General’s de- 
fence of his Department in the House of Commons on 
Wednesday does not wholly remove the impression that 
the Imperial Communications Company has not been 
accorded a ‘‘ square deal ’’ in the matter of overseas 
wireless telephony. Mr Lees-Smith had no real answer to 
the criticism that the experts, whose answers to specific 
technical questions drawn up by the Post Office have now 
been published (Cmd. 3526), were asked to give an opinion 
restricted, if not distorted, by the nature of the ques- 
tionnaire addressed to them. On the question whether the 
company’s system would be more expensive than that of 
the Post Office, he admitted that the Rugby and Baldock 
services would cost, at his estimate, £43,000 a year, 
against the rental of £40,000 asked by the I.C.C.; but 
he argued that when the cost of providing land lines 
(£20,800 a year) was included, and when consideration 
was given to the fact that the company proposed to charge 
a royalty of 10 per cent. on receipts over a certain figure, 
the public would obtain the benefits of substantial savings 
under the Post Office system. This may be so, though 
when allowance is made for the fact that the Post Office 
aerials have to be erected at a considerable capital cost 
(whereas the beam aerials are ready for use), the figures 
of estimated savings are not very impressive, even if one 
accepts the accuracy of the curiously high estimate of the 
cost of land lines. Moreover, on grounds of equity, it 
should not be forgotten that the company is paying the 
Government a rental of £250,000 for the use of the beam 
stations in any case. Mr Lees-Smith, we think, was 
gravely at fault in importing into this unfortunate contro- 
versy an element of political bias, as he did by depicting 
the Post Office as the taxpayers’ friend and the company 
as a capitalist concern out for monopoly profits. In fact, 
the company is a semi-public body, invested with statu- 
tory obligations, and to discourage its working, for the ad- 
vantage of a Department of State, is in no way to the 
public interest. Friction and rivalry between the Post 
Office and the I.C.C. are calculated to be of the greatest 
disservice to the development of Imperial communica- 
tions, and for this reason it would be a wise and states- 
manlike act on the part of Mr Lees-Smith to have the 
whole issue re-submitted to impartial investigation by a 
competent body whose proceedings should be public, and 
before whom all the parties should have the fullest oppor- 
tunity to state their case. 
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Unem The coming into operation last week 
of the Unemployment Insurance Act apparently caused 
a considerable access of ** re-registrations."’ Persons 
who had ceased to be eligible for benefit under the old 
Act now turned in great numbers to the exchanges, and, 
according to the Minister of Labour, most of the increase 
of 31,675 in the number of persons wholly unemployed 
on March 17 was due to this movement, the greater part 
of which occurred in Scotland. Even allowing for this, 
however, the number of unemployed at 1,621,800 is 
higher than it has been at this season since 1922, and it 
has been steadily rising during the last two months. 
Though regrettable, it is, therefore, not surprising that 
a financial resolution is to be proposed, authorising the 
introduction of a Bill to increase the borrowing powers of 
the Unemployment Fund by £10,000,000 to £50,000,000 
during the deficiency period. As the fund has already 
borrowed up to £37,450,000, and as outgoings at the 
present level of unemployment are expected to exceed 
the revenue by about £275,000 per week, while interest 
payments in the neighbourhood of one million pounds fall 
due at the end of March and September, it is evident that 
the present limit of borrowing must very soon be ex- 
ceeded. The wisdom of last year’s Act, which was passed 
on the eve of a trade recession and has added to the 
strain upon the fund by increasing both the amount of 
benefit and the number of people eligible for it, is another 
matter. 





Wool Wages Crisis.—The menace of a stoppage once 
more hangs over the wool textile industry. On Monday 
it was announced at a meeting of the Joint Industrial 
Council that, notwithstanding the recommendation of the 
National Union of Textile Workers that their members 
should bow to an unpleasant necessity, the result of the 
ballot vote taken by all the unions concerned was a 
majority of over seven to two against acceptance of the 
modified wage reduction recommended by Lord Mac- 
millan and accordingly pressed by the employers. On 
Wednesday a meeting of federated firms in all sections of 
the industry decided to post notices of reductions in 
accordance with Lord Macmillan’s findings. In response 
to this decision the secretary of the operatives’ side of 
the Joint Industrial Council stated that, when notices 
were posted, the unions, having regard to the results of 
their ballots, would give instructions to cease work. The 
deadlock is thus complete, and an accommodating spirit 
among the operatives is unlikely to be engendered by 
the wording of the employers’ official communiqué, which 
announced that the resolution to post notices was carried 
“‘with the greatest enthusiasm.’’ Though the employers 
doubtless desired to impress on the unions that there 
would not be a repetition of the vacillation and lack of 
unity which characterised their attempts to secure a 
wage reduction last year, ‘‘ enthusiasm ’’ in this con- 
nection would be a revolting sentiment, and the phrase 
was as tactless as, we trust, it was misleading. The atti- 
tude, however, which the operatives have taken up 
appears to us to be indefensible. Though a 9 per cent. 
wage reduction, as we have said (Economist, March 
15th, p. 574), seems unlikely to be sufficient, without 
concerted measures of rationalisation, to solve the in- 
dustry’s problems, some immediate alleviation of the 
present financial strain is imperative; and though both 
sides were careful to point out in advance that Lord 
Macmillan’s findings would not be legally binding, the 
operatives, faced originally by demands for a wage cut 
much more severe than that now proposed, did in effect 
assent to arbitration. To refuse now to accept the award 
is a policy not calculated to enhance the unions’ prestige 
or to command public sympathy. 


Lancashire and the Eight-Loom System.—Our Man- 
chester correspondent writes:—Developments in the 
weaving section of the Lancashire cotton industry may 


result in labour difficulties in the near future. Twelve 


months ago the employers and the operatives in the 
district came to an agreement whereby ten firms | 


Burnley 
started an experiment in production which provided for 


each firm to work four per cent. of their looms on the 








%? 


‘eight looms per weaver ’’ system. It was arranged 
that. the looms should be run at a slower speed and the 
weavers have been assisted by extra hands in cloth carry. 
ing, weft carrying and oiling and cleaning. It was agreed 
that during the experiment the weavers should receive 
fixed weekly wage of 50s., but this was reduced last 
summer, in accordance with the wages reduction of 6} per 
cent., to 46s. 10d. This new system has met with a con. 
siderable amount of success. ‘The employers have been 
enabled to reduce their costs and the weavers have received 
higher wages, as under the old system of four looms the 
average was from 40s. to 42s. a week. The agreement was 
for twelve months, and the period expires at the beginning 
of next week. Negotiations have recently taken place be- 
tween the two sides and the Burnley Operative Weavers’ 
Association has handed over the negotiations with the em- 
ployers to the Operative Weavers’ Amalgamation. Em. 
ployers have proposed to pay 50s. a week for eight looms, 
but the representatives of the workpeople have suggested 
a different arrangement which would give the operatives a 
wage of 55s. to 56s. a week. Early this month the Burnley 
Manufacturers’ Association sent a questionnaire to the 
members, who were asked if they were in favour of adopt- 
ing the system of running eight looms to a weaver, pro- 
vided arrangements could be made without causing trouble 
with the operatives’ association. They were also asked 
if they were willing to agree to steps being taken for the 
adoption of the new system even if arrangements could 
not be made with the operatives’ association. It is 
understood that the replies have been almost unanimous 
in favour of pressing the demand. Amongst the operatives 
there is considerable uneasiness as to the effect of the 
proposed changes. The workpeople are being balloted 
on the question, and it is understood the result will be 
announced at a special meeting of the General Council of 
the Operative Weavers’ Amalgamation to be held in Man- 
chester this Saturday. In trade circles it is hoped that a 
satisfactory agreement will be reached. It is held that 
only by such methods can Lancashire expect to meet 
foreign competition. The change suggested is likely to 
cause some temporary displacement of labour, but em- 
ployers are convinced that in due course the eight-loom 
system will result in a larger amount of total employment 
in the district. 








The German Shipping Merger. correspondent 
writes:—The announcement of the merging of the two 
leading German shipping companies ends a long-standing 
maritime rivalry. The remarkable feat after the war of 
re-creating out of nothing a formidable mercantile fleet was 
accompanied by an increasing element of competition be- 
tween Hamburg and Bremen. The announcement that 
the United States would release the proceeds from the 
liquidated German property brought a fresh stimulus to 
both groups, and on the strength of these prospects large 
building programmes were inaugurated; the Lloyd Com- 
pany laid down the two super liners, Bremen and Europa; 
and the ‘‘ Hapag ’’ decided to concentrate on a smaller 
type of liner and on an expansion of freight tonnage. 
Both lines competed also in acquiring interests in supple- 
mentary lines, the North German Lloyd developing close 
relations with both the Hansa and the Hamburg South 
America line. Considerable shipbuilding interests also 
came under the control of the two leading groups. Com 
petition was beginning to prove uneconomic, and informal 
negotiations with a view to ending the competition were 
opened in 1927 at the instigation | of interested bankers, 
but broke down on account partly of personal and partly 
of technical difficulties. The struggle redoubled its fierce- 
ness ; only last year the Lloyd torpedoed the North Atlantic 
pool conference while the H: apag obstructed the Lloyd's 
plans in Czechoslovakia. The delay in the return o 
the American liquidation funds and new difficulties in the 
international freight market eventually led to a reopening 
of negotiations. It is said that two bankers, Jacob Gold- 


- } 

schmidt, head of the Darmstiidter Bank in Berlin, an¢ 

IHWerr Schroeder, of Bremen, brought about the reopening 
- 


of conversations. The position of the banks is strong, 1 
the bank debts of the shipping concerns are formid: able, 
the ‘‘ Hapag ’’ showing six and a half million pounds ané 
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the Lloyd four and a half millions unconsolidated debts 
in their respective balance sheets. The success of the 
negotiations has been rather sudden, and has been known 
to be against the wishes of many leading personalities in 
both firms; it may therefore take some time before the 
letter of the new agreement will be animated by the spirit 
of active co-operation. The treaty which has now been 
announced as coming into force on April 15th provides for 
a fifty years’ pooling of all profits, all vessels and ser- 
vices to be run under joint control, all property to be 
pooled, reserve and depreciation to be brought to approxi- 
mately equal amounts, and equal dividends to be de- 
elared. The co-ordination of time tables, agencies and, to 
a great extent, publicity will lead to considerable econo- 
mies. The pooling is to be carried out on a basis of abso- 
lute parity. At present the share capital of both concerns 
is roughly the same at 160 million marks, reserves of the 
“Hapag’’ being 18 million marks and of the Lloyd 30 mil- 
lion marks. The former has a fleet of about 1,700,000 tons, 
the latter of 935,000 tons. The concerns are to be continued 
ag separate units, retaining name and flag as before. Sepa- 
rate boards will continue to sit in Hamburg and in Bremen 
under the control of a joint supreme board. The new 
merger comprises, with its two million tons fleet, about 
half the German mereantile marine. However, it is more 
than likely that the associated lines, notably the Hansa 
and Hamburg South America line, will soon join the 
group, and that it will thus eventually include about two- 
thirds of the total tonnage of German shipping. Fears 
have been voiced that the merger will lead to a freight 
monopoly to the disadvantage of the trade, but it is pointed 
out that international competition will prevent any undue 
exploitation of the position by the new combine. One of 
the effects of the merger will incidentally be a heavy cur- 
tailment of orders to the shipbuilders, and it is expected 
that fresh fusions will be necessary in this branch of the 
industry. The alliance will enable many ships to be with- 
drawn from lines hitherto competitive, and be used for the 
revival of a number of routes which were served by 
German lines before the war. The pooling of services will 
thus strongly increase German competition in international 
shipping. It would be surprising if this prospect did not 
lead to further efforts towards rationalisation in other 
countries. 





British Sales to Australia.—In view of current discus- 
sions of Empire trade, special interest attaches to an 
amalysis of Australia’s imports given in his annual re- 
port* by the British Senior Trade Commissioner. The 
report covers the year ending August, 1929, but the 
latest year for which figures were available for this 
analysis was 1927-28. Merchandise imports in that year 
were £146,896,818, of which the United Kingdom sent 
42.7 per cent. and other countries 57.3 per cent. The 
most important single competitor with this country is 
the United States, whose share has increased, with 
scarcely a break, from 11.9 per cent. in 1913 to 24.3 per 
cent. in 1928-29, while that of the United Kingdom has 
steadily diminished during the same period from 59.7 per 
cent. to 39 per cent. When £38,581,304 of Australia’s 
imports have been excluded as consisting almost entirely 
of goods in which the United Kingdom is debarred by 
natural conditions from competing, her share in the re- 
mainder amounts to £62,261,126, or 574 per cent. 
Dividing this portion further into ‘‘ severely competi- 
tive "’ and “‘ other,’’ the British shares appear as 30 and 
52 per cent. respectively. In the ‘‘ severely competitive ”’ 
section are many articles in which there seems to be no 
good reason why the United Kingdom should not play a 
larger part. The tariff has no doubt been responsible 
for a check to import trade in general, but it cannot be 
blamed for the comparative decline of British trade as 
compared with that of foreign countries. Mr. Dalton 
lays a large share of the blame for this on the failure 
of British manufacturers to realise that the London 
merchant engaged in Australian trade no longer plays his 
‘ormer part of direct seller, since the Australian depart- 
ment stores now, for the most part, do their own import- 
ing. It is therefore no longer enough to show samples 
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in London, since ‘‘ London shipping ’’ no longer has 
authority to buy. One of the most essential develop- 
ments in salesmanship is the maintenance of agents in 
Australia, who should preferably be Australians with an 
established connection, in order that samples and patterns 
may be available for the personal inspection of the 
Australian retailer. 





France and Mesopotamian Oil.—Hopes are entertained 
in France (writes our Paris correspondent) that the ques- 
tion of the outlet of the pipeline which is to bring the 
French share of the Mesopotamian petrol to the Syrian 
coast is now on the eve of settlement. ‘The reports of 
the three experts (French, British and American), who 
had the duty of considering, from a strictly commercial 
point of view, the various routes proposed for the pipeline 
have resulted in a detailed questionnaire being sent by 
the directors of the Irak Petroleum Company (formerly 
known as the Turkish Petroleum Company) to the French 
High Commissioner in Syria and the British High Com- 
missioner in Palestine, in order to clear up certain points 
at issue. The fact that the delegate sent by the company 
to settle questions of detail on its behalf is the repre- 
sentative of the Compagnie Francaise des Pétroles on the 
expert commission concerned has given rise to a belief 
here that the French views as to the most suitable point 
for the Mediterranean end of the pipeline are likely to 
tind acceptance. The British interests concerned, it will 
be remembered, desire that the pipeline should reach 
the sea at Haiffa, which is under the British mandate, 
while the French are anxious that Tripoli, which is 
under their own mandate, shall be selected. The pipeline 
question is a capital one for the French, as it appears to 
be the only obstacle now {n the way of their obtaining 
delivery of their share of the Mesopotamian oil, of which 
they have been allotted some 23 per cent., like their 
British, American and Irak Petroleum Company partners. 
With their share of the Irak petroleum at their disposi- 
tion, the French will be largely independent of American 
and other foreign supplies, and will thus be in a position 
to reduce substantially their existing deficit balance of 
trade. 





The Currency of Hong Kong.—The review of conditions 
in China contained in the speech of the chairman of the 
Hong Kong and Shanghai Bank (which is reported in full 
on another page) presents a gloomy picture of conditions 
in that country. While acknowledgment was made 
of the Nanking Government’s success in surviving 
three serious crises, it seemed to the chairman very 
doubtful whether the position of the Government had 
been strengthened, and he thought that the political 
events of 1929 had proved how vain were the hopes that 
the Nationalist victory towards the end of 1928 meant 
the abolition of all the old disruptive forces of the 
country. The section of the speech, however, which com- 
manded the closest attention of the audience was that deal- 
ing with the slump in the price of silver and its reaction 
upon the currency of Hong Kong. An authoritative opinion 
to the effect that there is little prospect of any appreciable 
recovery in the price of silver, taking into account all the 
factors which have led to the present excess of supply 
over demand, forces one to realise the futility of suspend- 
ing business operations in the hope of a return to a more 
favourable rate of exchange. A decline of 25 per cent. in 
the exchange value of the dollar during the course of a 
year is undoubtedly a serious matter which is bound to 
restrict, for a time, imports from gold countries. Never- 
theless, depreciation of this magnitude has been faced 
before, and, while it may cause some measure of dis- 
location, trade will ultimately adjust itself to a lower 
level of exchange. Of greater moment to the business 
interests of Hong Kong is the position of the local currency 
vis-a-vis the currency of South China. On this point 
the chairman of the bank was somewhat vague. He 
referred to the decision of the banks of the colony to 
bring the currency back to a silver basis, whereby silver 
dollars were put into circulation, but he did not mention 
that parity with silver has never actually been reached, 
so that Hong Kong notes are still at a premium above 
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their silver content. As there is no demand for these 
newly minted dollars in the neighbouring provinces, with 
which Hong Kong trade interests are so closely identafied, 
the question arises whether the time has not come for 
Hong Kong to adopt a gold currency basis. 

Hitherto this proposal has been condemned on the 
ground that Hong Kong is bound to follow Chinese 
currency, and as long as that remains on a silver basis 
Hong Kong cannot make a change; but the recent adop- 
tion of a gold standard by French Indo-China suggests 
that the question of reforming the currency of Hong 
Kong might very well be reconsidered. 





INSURANCE NOTES. 





Merchants’ Marine Insurance Company.—This com- 
pany, whose shares are owned by the Employers’ 
Liability, is an old-established concern founded in 1871. 
The share capital was acquired by the Employers’ Lia- 
bility in 1921 for £750,000, but successive writings down 
to £125,000 have been necessary, in addition to which 
a further £343,000 has been set aside as an investment 
reserve to provide for further losses. The parlous condi- 
tion of the Merchants’ Marine and the consequent drain 
upon the resources of the Employers’ Liability are a 
conspicuous example of the tragic state of marine insur- 
ance. Two years ago, however, the situation was taken 
in hand and drastic changes were made. In pursuance of 
this policy the premium income has been curtailed, and 
the first fruits are seen in the results of the 1928 under- 
writing account, namely, a greatly reduced loss of 
£40,000. The final outcomes of the last six underwriting 
accounts have been as follows :— 


Loss. 
Underwriting Account : £ 
MPEGS CEECLGUEOieeeshrrersshonneexcevibboneineeesne 85,000 
RED Uc cih canbs Siushunsesburborssnsecdebeerbesbebeieee 101,253 
RIED Fh ch tsshiubebanebbebnd poses euheenrsaebaseninens 96,743 ! 
SEES sine: cauchhbbodnsciesahbhusueesnbsksbaanereekeees 187,411 
SS ee eee eer re 175,776 
DD GhSeRabtkiheebenesebstiesevensecsteounaneeveneon 40,000 


The 1929 account shows premiums of £286,000, com- 
pared with £368,000 in 1928, and the balance remaining 
after meeting expenses and first year’s claims is equal to 
60 per cent. of the premiums, against 63 per cent. in 
1928. This result justifies the directors in the hope 
‘that the underwriting account of 1929 will approxi- 
mately balance.’’ In addition to the marine business 
there is a small fire and general account with premiums 
of £63,000, which produced in 1929 a loss of £2,000, 
compared with a profit of £6,500 in the previous year. 





London Life Association.—The London Life, as it is 
now constituted, is the result of the fusion of three 
distinct companies, the London Life, the Clergy Mutual, 
absorbed in 1919, and the Metropolitan, added in 1928. 
The combination is a powerful one, controlling funds in 
excess of £21 million and transacting a new life business 
amounting to nearly £3 million per annum. It has won 
this position for itself on merits and without the aid— 
or rather in spite of the absence—of an agency organisa- 
tion remunerated by commission; for it is well known 
that the association pays no commission whatever. The 
year 1929 was the first complete year since the recent 
absorption of the Metropolitan, and the exploitation of 
this new connection has yielded a greatly increased new 
business in every department—life, annuity and sinking 
fund. Life business totalled £2, 927,608, compared with 
£2,502,925 in 1928, new annuities for £125,224 were 
issued, compared with £95,977, and new sinking fund 
policies for £611,163 were completed, compared with 
£219,978. Moreover this was achieved without increas- 
ing the expense ratio, which remained at the same figure, 
namely 5.6 per cent. of the total premium income. On 
the investment side interest earnings were fractionally 
lower at £4 11s. 11d. per cent. net. “The c capital position 
is disclosed with commendable frankness. The associa- 
tion suffered depreciation during 1929 amounting to 
£675,055, but realised profits reduce the net loss to 
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£519,894. This latter figure is equal to about 8 per cent. 
of the Stock Exchange securities and to 24 per cent. of 
the total funds—a result which cannot be considered un. 
satisfactory in a year of universal depreciation such as 
1929. The usual annual valuation of the liabilities of 
all three offices has been made and the results of that 
relating to the London Life are as follows :— 


REDUCTION OF PREMIUMS FUND. 








1927. 1928. 1929, 
£ £ £ 

Surplus earned during the year ......... 143,601 153,361 164,551 
Investment profits realised ...........+++- $7,156 25,523 77,393 
Brought forward from previous year ... 20,982 33,450 34,076 

201,739 212, 334 276,020 
Allocations : — -——— 
Strengthening of valuation reserves ...... 18,144 21,244 33,693 
Provision for increase in rates of reduc- 

HOOD OE MIPOUIIIIN. nvecencesescevecencessncsss 115,365 121,044 129.060 
Investment reserve fund  .........eeeeeeeee 34,780 22,831 177,687 
Staff superannuation fund ...............66+ vas 13,138 3,581 
Carried forward to next year ........-+6. 33,450 34,077 31,999 





£201,739 £212,334 £276,020 
The profits earned in this fund are allotted in the form 
of reductions of the full rates of premium payable, and 
the provision made for this purpose has again permitted 
an increase of 3 in the rate of reduction, which now, 
therefore, ranges from 136 per cent. in the oldest series 
to 51 per cent. in the current series. But, as was fore- 
shadowed last year, these favourable terms can no longer 
be extended to new entrants and a new series is to be 
created with a commencing rate of reduction of 46 per 
cent. 


REVERSIONARY Bonus Funp. 











1927. 1928. 1929. 

£ £ £ 
Surplus earned during the year............ 121,649 128,536 166,438 
Investment profits realised .............4. 8,639 6,666 23,013 
Brought forward from previous year...... 12,691 7,751 20,438 
142, 979 142,953 209,889 
Allocations : - —- —— 
Bonuses to policy holders ............... 90,846 108,675 122,667 
ValsRtiOM TOBOTVOR cccccccccccescccscccsees 33,874 oan 29,794 
Investment reserve fund  ............008 10,508 8,972 28,463 
Staff superannuation fund ............... eee 4,868 1,317 
Carried forward to next year ............ 7,751 20,438 27,648 


£142,97S £142,953 £209, £89 
The reversionary bonus for ‘‘ with profits ’’ policies has 
been maintained at the rate to which it was raised last 
year, namely 40s. per cent. compound. The valuations 
made of the Clergy Mutual and of the Metropolitan show 
them to be at least as prosperous as the parent company. 
The year just passed marks the centenary of the Clergy 
Mutual and the event has been signalised by the distribu- 
tion of a special reversionary bonus of £1 per cent. in 
addition to the normal bonuses. 





Marine and General Life Assurance Society.—In spite 
of the fact that 1929 was the closing year of a quinquennial 
valuation period, this society’s volume of new business 
showed a reduction from £380,911 to £333,606, this being 
the second successive year in which the total had failed to 
register an increase. The society is the smallest among 
the mutual offices, and the slow rate of expansion has 
evidently disappointed expectations quite legitimately 
founded on the undoubted merits of its contracts. During 
his remarks at the recent annual meeting the chairman 
played upon the familiar theme of whole-life assurances 
versus endowment assurances, and bewailed the popu- 
larity of the latter. ‘‘ Whereas in 1913,’’ he said, ‘* whole- 
life policies formed 60 per cent. of the total of assurances 
in force in British offices, the percentage to-day is under 
40, the average amount of a whole-life policy being £500 
and of an endowment £200 only, and the premium for 
either policy being about the same,’’ and he went on to 
make the point that £200 is a wholly inadequate amount 
of cover, and that it would be a much sounder proposition 
to spend the same premium in providing the larger policy 
for £500. As regards the quinquennial actuarial valua- 
tion, a change has been made in the basis hitherto adopted 
for the annuities in the direction of employing a more 
stringent mortality table, though at 4 per cent. interest 
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instead of 3 per cent. 


The results of the past two valua- 
tions are as follows :— 


MARINE AND GENERAL. 








1920-1924. 1925-1929. 

£ £ 
Surplus earned during quinquennium ...... 300,225 474,785 

Investment profits taken credit for ......... 17,233 ane 
Brought forward from previous valuations 1,400 15,616 
318,858 490,401 

Allocations : 

To bonuses to policyholders ...........+++ 303,242 406,753 
Carried forward to next valuation......... 15,616 83,648 
318,858 490,401 


The increase in the surplus earned is in part a reflection of 
the larger volume of existing business, but is due also to 
more favourable interest earnings and to lower expenses. 
As a result of greater prosperity the reversionary bonus to 
the with-profits policyholders has been increased, and the 
increased distribution still leaves a comfortable margin of 
earnings in contradistinction to the position five years 
earlier. In allotting the bonuses the society has adopted 
the now familiar plan of granting differential rates as be- 
tween whole-life and endowment assurances. On this 
occasion the rates are as follows :— 


Per cent. compound 
per annum. 


Whole-life assurances ..........ccsccesesesceees 50/- 
Endowment assurances : 

Original term 30 years or over ..........++ 50/- 

- » 20 years to 29 years ...... 48/- 

a »» under 20 years........ ical 46/- 


Five years ago the bonus declared was a compound rever- 
sionary rate of 40s. per cent. per annum. 








Norwich Union Fire Insurance Society.—Over the 
period of the last five years it is curious to observe that, 
the general department excepted, the total premium in- 
come of this society shows an actual decline. The exception 
in the general department is accounted for by the fact that 
a large proportion of this business is transacted by sub- 
sidiaries. The beginning of this period coincides with the 
acquisition of control by the Norwich Union Life Society 
from the Phenix, and it might have been expected that 
the exploitation of the life connections would have furn- 
ished additional income, the more so, indeed, as, this 
company being a mutual company, all profits of the fire 
company go to enhance the bonus of the life company’s 
policies. Although the premium income has failed to show 
expansion the underwriting results have been remarkably 
stable, and those for 1929 no less so than for previous 
years. This result in 1929 has been achieved in spite of a 
poor fire account, and is owing to improved employers’ 
liability figures and to a less unfavourable outcome of the 
marine department. The details of the past two years are 
as follows :— 

1928 Surplus. 


1929 Surplus. 
Percentage of 


Percentage of 


Amount. Premiums. Amount. Premiums. 
£ % £ % 
Ee ie 144,847 6-4 100,333 4- 
Personal accident...... 3,045 2:3 2,287 1-8 
Employers’ liability... 3,283 1-3 17,681 7-0 
a eco ©6566, BT 4-0 61,372 4-0 
ES ee nee —16,805 -—8-4 —5,280 —2:-7 
191,227 176,393 
Less taxes, etc.........- 67,824 46,411 
Total net surplus ..... 123,403 129,982 


Interest earnings show a customary increase, and, after 
allowing for debenture interest, amount to £190,168, this 
being some £20,000 short of the sum required to meet the 
usual dividend of £6 per share. The Norwich Union Life 
has exercised a wise restraint in resisting the temptation 
to pay larger dividends before strengthening the fire com- 
pany’s resources. On this occasion a sum has again been 
applied towards paying up some part of the uncalled 





liability, which will then amount to but £1 on each of the 
14,000 shares of £25. The extinction of the remaining | 
balance should be easily within the capacity of the 1930 | 
profits. 


Life Association of Scotland.—Exact comparison with 
the previous year’s accounts of this office is precluded by 
the fact that the last report covered a broken period from 
April 6, 1928, to December 31, 1928. But it is clear that 
the new business organisation has produced a greatly en- 
larged volume of business. In 1929, new business totalled 
£1,1338,540, a figure which compares well with that for 
the last complete year (April 6, 1927, to April 5, 1928), 
namely, £961,699. Interest earnings worked out for last 
year at £4 12s. lld. per cent. net, compared with 
£4 11s. 6d. per cent. net, though, in spite of the increase, 
the rate is still rather below the average of other com- 
parable offices. The next periodical valuation and distri- 
bution of bonuses is due to take place at the end of this 
year, and will be made in respect of the 4} years from 
April 6, 1926. The company has a small paid-up share 
capital of £87,500, consisting of £40 shares, each with 
£8 15s. paid up. The dividend was raised a year ago to 
32s. 6d. per share, and the price is now £37, compared 
with £44 at this time last year. 





Abstainers’ and General Insurance Company.—This 
company, whose head office is centred in Birmingham, 
transacts a considerable volume of ordinary life business 
and a small fire and general account amongst the lower 
middle classes. The 1929 balance sheet again shows that 
the greater part of the increase in the funds has been 
invested in mortgages on properties, from which source 
much of the business is derived both in the form of life 
policies and in fire and accident insurances. A complete 
list of the Stock Exchange securities is furnished in the 
report, and it is evident from this that the company 
pursues a very inactive policy, one security only in the 
list having been sold during 1929. In view of the recent 
phenomenal improvement in long-term gilt-edged stocks 
it is noticeable that nearly one-half of the total holding 
of £656,000 British Government securities is in the form 
of 5 per cent. War Loan, which has participated only to 
a relatively small extent in the general rise. New life 
business in 1929 was transacted for a total of £790,288, 
compared with £794,482 in 1928. In addition, there was 
a fire and general premium income amounting to £41,791, 
as compared with £35,844 in 1928, and in respect of this 
total a net surplus of £2,517 was earned. The triennial 
valuation of the liabilities of the hfe department was 
made, and the results of this for the last two trienniums 
are as follows :— 


1924-26. 1927-29. 

£ £ 
Surplus earned from trading during triennium 201,213 225,736 
Investment profits realised  ............seeeeeees 12,124 18,096 
3rought forward from previous triennium ... 27,229 1,824 
240,566 209,464 

Allocations : 

To Bonuses to policyholders ..............006 153,173 205,947 

, Strengthening of reserves ............68: 57,000 Ge 
,, Investment reserve fund .............00005 11,319 — 18,522 
pp OME ROINEE) care cecscoadecseccnstns 10,000 5,000 
», Shareholders’ account .......ccccccccecccee 7,250 10,000 
, Carried forward to next triennium 1,824 7,039 
£240,566 £209,464 


The rate of reversionary bonus has been raised from 34s. 
per cent. for the triennium 1924-26 to 40s. per cent. for 
whole-life assurances and 38s. per cent. for endowment 
assurances for the triennium just ended. It will be 
observed that the cost of this increased bonus absorbs a 
considerably higher percentage of the total trading 
surplus than before. 


Scottish Widows’ Fund.—A new and attractive general 
prospectus has just been published by the Scottish 
Widows, and it contains, as foreshadowed by the chair- 
man in his recent speech at the annual meeting, the 
revised rates for whole-life with-profits assurances. 
Specimens of these rates and of those which they replace 
are as follows :— 





Age at Entry. Old Rates. New Rates. 
F £ s. d. i =: dd. 
/ CTO TTTe 2 6 6 2 310 
| errr 218 2 216 3 
arn 5316 4 316 4 
I) Sakwenanes 512 4 910 3 
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The reductions exemplified by the above specimens are 
appreciable, and the society’s new rates are brought 
down to about the level of the average charged by other 
comparable offices. It is evident that the society 
attaches importance to the fostering of whole-life assur- 
ances instead of endowment insurances, and that it 
intends to make a determined attempt to cultivate this 
class of business. 





Overseas Correspondence, 


UNITED STATES. 

Industry — Foreign Trade — Money — Farm Board — 

Tariff — Reparations. 

(FROM OUR CORRESPONDENT. ) 

New York, March 14. 

AcTIVE pursuit of a cheap money policy by the Federal 
Reserve authorities, culminating this week in a 3} per 
cent. discount rate at New York and an all-round weak- 
ening of interest rates, focuses attention on the unsatis- 
factory state of trade. Here and there some improve- 
ment in business is discernible, but on the whole activity 
is not much greater than it was a month ago. 

March is usually the best month of the year for the 
steel industry, but the cperating rate is about 75 per 
cent. of capacity, against 80 per cent. a fortnight ago. 
Motor-car output has not increased, and will turn out 
to be rather low for this month, although producers are 
confident that buying next month will be good and that 
the used car situation will shortly show great improve- 
ment. Cotton consumption in February was sharply 
lower than in January and in February of last year. 
Rubber used by the tyre factories also reflected the slow- 
down in the motor industry, and the copper statistics 
for February revealed a gain of 29,000 tons in surplus 
refined metal. Another increase in stocks is expected 
for March. Producers are still confident that they can 
hold the price at 18 cents, and easier money will help 
them to do so; but it is still an open question whether 
the price, admittedly too high, will not have to come 
down. Railroad tratie continues to run lower than for 
this season in any year since 1924 or 1925, and net earn- 
ings of the roads in February was 28 per cent. lower than 
last year. On the other hand, less is heard of unemploy- 


ment, and outdoor work has already begun in the farm- | 


ing country. It is safe to say that the worst of the 
business recession has been seen, but recovery promises 
to be slow. 

Foreign trade figures for February show a_ sharp 
decline, both in exports and imports, but the export 
excess was still large. Exports at $351 million were $90 
million below those of last year and, with the exception 
of July, 1927, were the lowest since March, 1924, when 
the country was experiencing a business recession. 
Imports of $281 million were $88 million below last year, 
and also were the smallest since early in 1924. The trade 
figures summarise the gold movement of the first two 
months and show a net gain of $63 million. Since the 
beginning of March a good deal of gold has come from 
Japan and Brazil, and releases from earmark at the 
Federal Reserve Bank since January Ist have added 
nearly $25,000,000 to our net gain. Including metal re- 
ported on the way from the Far East and South 
America, it is likely that our net increase for the first 
quarter will be at least $150 million. 

Gold imports are thus adding their share to easier 
money conditions. Slack trade and falling commodity 
prices are doing even more, and finally the Federal 
Reserve, it is believed, is preparing to increase its out- 
standing credit. This week’s statement reveals Reserve 
Bank purchases of $72 million of Government bonds, 
which was not quite enough to offset reduction in member 
bank borrowings and a decline in bill holdings, owing to 
heavy maturities, so that total earning assets of the 
system dropped to $1,049,000,000, as compared with 
$1,421,000,000 a year ago, and the ratio rose to 80.8 per 











cent. With member bank indebtedness 
clearly there is no reason why the Reserve should not 
assist the money market. At this writing it has not 
reduced its buying rate for bills to meet the latest (and 
fifth within a week) cut in dealers’ asking rates, but it is 
expected to do so. It is believed that the Reserve 
authorities are willing to go as low as 3 per cent. with 
the discount rate if necessary to help trade recovery, 

Treasury financing over the tax date is a contributing 
factor to the current ease in money, which is marked by 
call money at 24 per cent. outside the Stock Exchange 
and 4 per cent. for time money and commercial bills. 
Bankers’ bills are 3} per cent. asked for 90-day 
maturities. ‘The Treasury offering of $450 million of 
certificates met with subseriptions of $1,290,000,000, of 
which $483.8 million was allotted, and the issue, which 
bore a 3} per cent. coupon, went to a premium, To-day 
the Treasury meets maturities of $405 million in notes 
and on Monday has to pay off $100 million in Treasury 
bills sold last December. The overdraft at the Reserve 
Banks to provide for immediate needs pending collection 
of first quarter income tax cheques was approximately 
$200 million. This addition to member bank reserves 
Was anticipated yesterday and was partly responsible for 
the extreme ease in call funds. Tax collections this 
quarter are expected to fall below those of a year ago, 
and lower revenues from that source, together with in- 
creasing demands on the Treasury made by the Farm 
Board, are making it probable that the income tax rate 
will have to be raised next year. 

In addition to its original appropriation of $150 
millions the Farm Board has secured an additional $100 
millions, and the end is not yet, nor has the price of 
wheat or cotton been raised. Few people at Washington 
appear to have the courage to withstand the demands of 
the western congressmen for appropriations, although 
members of the Farm Board themselves recognise the 
futility of attempting to raise the world price of wheat by 
piling up an unsold surplus here, carried by Government 
money. ‘This summer’s harvest promises to be larger 
than last year’s. 

The prospect for passage of a tariff is somewhat 
brighter with the defeat of the Democratic-Progressive 
Republican coalition on questions of reconsideration of 
the sugar, tobaeco and cement duties. Optimists are 
predicting a bill ready for President Hoover’s signature 
by the end of April. It is now fairly certain that the bill 
will contain considerably higher rates for a great many 
important commodities. 


Bankers here were gratified with the selection of Dr. 
Luther to head the Reichsbank and the ratification by 
Germany of the Young Plan. However, it is not believed 
that a reparation bond issue can be floated before 
June Ist. Writing in the current number of Foreign 
Affairs, Mr Thomas W. Lamont, after noting that the 
total amount of reparation bonds which ean be offered 
the public will not be greater than $2,000 to $2,250 
million, and that the first offering may be approximately 
$300 million, says: 


negligible, 


‘It is not improbable that these are the only reparations bonds 
that the American investment markets will ever have a chance to 
offer—an amount far below the fantastic figures which some of our 
headline writers have for several years been predicting would be 
‘dumped ’ on the American market.” 

Referring to alleged opposition by Washington to the 
Bank for International Settlements, Mr Lamont writes 
that President Hoover and Secretary Stimson ‘‘ would 
be among the last persons in the world to attempt to turn 
back the hands of the clock and to declare the inter- 
national banking co-operation which has been an 
immense contribution to American prosperity shall never 
be again.’’ Admitting that there is no legal connection 
between German reparations payments and foreign debt 
payments to this country, Mr Lamont points out that in 
fact there is close connection, and that during fifty-eight 
years Germany will pay her creditors $9,000 million and 
the creditors will be paying the United States $6,000 
million, *‘ an economic link that it would be hard to 
ignore,”’ and, he adds: ‘‘ Whether we like it or not, 
Germany has underwritten the debts of the Allied govern- 
ments to our Government.’”’ 
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FRANCE. 


Budget — Young Plan — Tax Relief—Money—Foreign 
Trade — Tourist Traffic. 


(FROM OUR CORRESPONDENT.) 


Paris, March 26. 

Tue Senate, after five sittings devoted to the general dis- 
cussion of the Budget and the departmental expenditure 
of the Ministry for Foreign Affairs, this morning dis- 
posed of the Colonial Office Estimates and took up the 
Army Estimates. With barely five days left before the 
beginning of the new financial year, this is regarded as 
ominous, and the feeling is growing that, in spite of the 
fact that an extra three months has already been given 
in which to dispose of the annual Finance Bill, resort to 
at least one douziéme provisoire now appears to be in- 
evitable. An agreement is stated to have been arrived 
at between the Senate Finance Commissiom and the 
Government on most of the points at issue, but it is 
practically certain that all M. Tardieu’s driving force 
will be necessary if the two Houses, in their present 
temper, are to be induced to get the Budget passed into 
law before midnight on Monday next. Party political 
cross-currents are largely responsible for the delay, and 
it is still quite possible that the Government may have 
some difficulty in assuring a majority for its Finance 
Bill. The whole situation is incoherent, and anything 
may happen between now and a week hence. 

A similar situation prevails in regard to the ratification 
of the Young Reparation Plan and cognate decisions of 
the Hague Conference. The Parliamentary groups have 
been repeatedly in conference as to the line they should 
take in regard to ratification, and here, too, the situa- 
tion of the Ministry is by no means assured. The 
Socialists assert that they have decided, by a majority, 
to vote for ratification, even if M. Tardieu makes the 
question one of confidence in the Government. Scepties, 
however, are inclined to take this notification with a 
grain of salt. It is recalled that, before the first appear- 
ance of the short-lived Chautemps Cabinet before the 
Chamber, M. Léon Blum and his followers decided not 
to extend their support to the new Ministry—and subse- 
quently voted solidly for it. The Marin Nationalists, 
on the other hand, are known to be divided in regard to 
certain points in the Hague decisions. Finally, the 
attitude of the Radical Socialists remains more than 
doubtful. With only six weeks left before the issue of 
the first portion of the international reparations loan is 
due, the whole situation is daily becoming increasingly 
dificult. One important factor in connection with the 
issue of the French part of the loan is the question 
whether the scrip offered here is to carry the same 
burden of taxation as ordinary French issues, or to be 
granted some kind of special exemption in this respect. 
Rentes and certain other public funds are exempt from 
taxation, and it would seem reasonable that, from the 
nature of the issue itself, the new loan should be 
similarly privileged, in order to facilitate dealings in it 
in the international market. This, however, would in- 
volve a special modification of the existing law, which 
might be included in the Bill which is to be introduced, 
immediately the Budget is disposed of, for the purpose 
of bringing about taxation relief and particularly in 
regard to the imposts on securities and on Bourse opera- 
tions. 

Unofficial statements are in circulation to the effect 
that the relief proposed will total about 1,500,000,000 
tranes, of which 1,000,000,000 frances will apply to the 
two categories of imposts just mentioned. The taxes on 
Bourse operations, it is asserted, are to be reduced by 
50 per cent.; but so far no mention has been made of anv 
modification in the incidence of the tar de transmission, 
which is generally regarded as the prime cause of the 
ordinary investor’s desertion of the Bourse during the past 
twelve months. In 1929 taxes on securities and Bourse 
operations yielded a total of 5,750,000,000 franes. Of this. 
3,855,000,000 franes represented income tax alone—18 per 
cent. on coupons of French issue and 25 per cent. on 
dividend payment of foreign issues circulating here. The 
.ctual relief to investors, therefore, if the total is to 





amount to the 1,000 millions asserted, would not be more 
than 20 per cent., and a good deal less if no modification 
is made in the (sometimes cumulative) transfer tax. 
On the other hand, the reduction of 20 per cent. accorded 
last August in registration duties on sales of building pro- 
perties has already been more than compensated for by 
increased yields. 

Money rates continue to go lower. Day-to-day money, 
which a week ago ruled at 24 per cent., and has since 
stood at 24 per cent., was to-day unable to find employ- 
ment at that level. The private discount rate has dropped 
below 24 per cent., and the banks are finding it difficult 
to secure more than a very small supply of commercial 
paper even at that figure. Money rates, it is generally 
believed here, will not reach their lowest level until May. 
No further bank rate reductions, either in Paris, London or 
New York, are expected here until at least after the end 
of this month. Issues of mortgage bonds continue in 
large volume, and many more are foreshadowed. January 
and February issues of these descriptions totalled 3,817 
millions, and the March total is expected to be around 
2,000,000,000 franes, which will bring the total for the 
past 15 months to over £100,000,000. This week’s issues 
include 10,000,000 franes 44 per cent. 25-year bonds by 
Chargeurs Réunis, 50,000,000 frances 44 per cent. 30-year 
bonds by Saint Fréres (linen, hemp and jute), 100,000,000 
francs 5 per cent. 37-year bonds by Voitures & Paris and 
several other large issues, most yields being ‘‘ demi-net ”’ 
(free of all imposts except transfer tax). 

The foreign trade returns for February are :—Imports, 
4,807,926,000 franes (or about 30,000,000 francs more than 
in January), and exports, 4,017,787,000 francs (an increase 
of 303,000,000 franes on the month), as compared with 
5,149,000,000 franes and 4,113,172,000 franes in Febru- 
ary, 1929. The month’s exchanges show a deficit of 
790,139,000 franes as compared with an adverse balance 
of 1,063,000,000 francs in January. The figures for the 
first two months of the year show a total adverse balance 
of 1,853,000,000 franes, which would be equivalent to 
about 20 per cent. of the total imports, as compared with a 
deficit of about 30 per cent. in the corresponding period 
of 1913. None of these figures confirm the curious 
general belief which appears to prevail here to the effect 
that during recent months the economic situation has 
changed for the worse. Production figures remain steady, 
and all other factors suggest that the general situation is 
sound. 

According to figures compiled by M. Vallat, director of 
the Office National du Tourisme, the Government organisa- 
tion for the development of tourist traffic in this country, 
‘* invisible exports ’’ of this kind represented a total 
revenue to France in 1929 of 15,000,000,000 francs (about 
£121,000,000). These receipts, M. Vallat estimates, were 
divided in about equal thirds between (1) the Paris hotels 
and luxury trades, (2) the casino towns and other pleasure 
resorts of the country, and (3) the ports and excursion 
centres. British visitors to France far outnumbered those 
of any other nation, with a grand total of 759,359 persons 
(exclusive of 121,686 ‘‘ special excursionists ’’ who visited 
the war graveyards, and of tourists in transit to Italy, 
Spain and other points). Spaniards (534,000) and North 
Americans (220,000) came next in order. M. Vallat’s 
estimate that the 220,000 American tourists spent an 
average of $2,200 each in the country, however, appears 
to be questionable. 








GERMANY. 


Shipping Merger — Interest Rates — Polish Treaty — 
Agricultural Policy. 


(FROM OUR CORRESPONDENT.) 


Berury, March 
THE great economic event of the past week was the com- 
bination of the two leading German shipping companies— 
the Hamburg-America (Hapag) and the North German 
Lloyd. Negotiations had been going on for years be- 
tween these two old competitors, and it was often prophe- 
sied that an agreement was about to be reached, but every 
time the negotiations broke down. 


97 


av. 


The new agreement 
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amounts in practice to a fusion; the two companies re- 
main only formally separate in order that the old names 
shall continue to exercise their proved drawing power on 
both public and shippers. But a joint directorate, composed 
of two leading personages from each company, will conduct 
their affairs along the same lines, and profits will be 
reckoned together, so that each company will in future be 
able to declare the same dividend. The result of the new 
agreement will be a uniform navigating schedule in inter- 
national traffic and joint representation in dealing with 
foreign competitors, although two different flags will still 
be carried. 


The negotiations were facilitated by the fact that both 
concerns are of about the same proportions. The Lloyd 
has a capital of 165 million marks, the Hapag of 160 
millions, while loans and other long-term obligations of 
the Lloyd amount to roundly 100 millions and of the 
Hapag to 140 millions. This difference is compensated for 
by the fact that the Lloyd can look for receipts of about 
100 million marks when property sequestrated in America 
is released, while the Hapag has claims from the same 
source aggregating nearly 150 millions. The Lloyd’s fleet, 
including new ships that will be ready this year, comprises 
942,000 gross register tons, that of the Hapag 1,100,000 
tons, and the value of the two fleets is about equal, since 
the Lloyd’s three great trans-Atlantic ships represent a 
particularly great value. Passenger traffic between Ger- 
many and North America makes up the chief item in the 
Lloyd’s business, whereas freight traffic is more important 
for the Hapag—another factor that facilitated the fusion. 


Two very important reasons are responsible for the fact 
that it was so difficult to carry the negotiations through. 
Through the placing in service of the two gigantic steamers 
‘** Europe ’’ and ‘‘ Bremen ”’ the Lloyd secured an ad- 
vantage which the Hapag was not willing to accept as a 
basis for the negotiations. As long as a year ago the Hapag 
demanded, as a condition precedent for the combination, 
that one of the new ships must sail under its name. Now, 
under the pressure of foreign competition and in view of 
the increased difficulties of earning profits for the existing 
fleet, the Hapag surrendered without an equivalent the 
idea of building new ships to compete with the new Lloyd 
vessels. It was more difficult to reach a compromise on 
one other point. For decades the Hapag has been con- 
nected with Hamburg’s economic life and the Hamburg 
port, and the Lloyd in like manner with Bremen. That 
the mutual jealousy and desire for independence of the two 
companies were overcome is due to the co-operation and 
doubtless also to the considerable financial pressure of 
certain bankers. Almost the entire German shipping busi- 
ness is now under uniform direction, a fact that will 
hardly work out to the disadvantage of German shippers, 
since the competition of foreign shipping concerns in the 
German ports and also in the nearby port of Amsterdam 
is very strong. 

Following the lead of the most recent decisions of the 
Bank of England and the Federal Reserve Bank of New 
York, the Reichsbank on March 24th put into effect its 
fourth reduction of the discount rate for this year. The 
new rate of 5 per cent. has been in effect only once since 
the stabilisation of the mark—at the beginning of 1927. 
It contrasts sharply with the interest rates that are being 
paid to satisfy Germany’s urgent long-term money re- 
quirements. Even in the last few weeks from 10 to 11 per 
cent. has been paid for mortgages on new buildings and for 
credits to municipalities—both, in view of the great short- 
age of dwellings and the heavy municipal indebtedness in 
Germany, the two chief sources of the demand for money. 
Only in the last few days have there been signs of an im- 
provement. But recently the quotations for German 
domestic loans—state and municipal obligations, mort- 
gage bank certificates, ete.—gave a yield of from 9 to 
9} per cent. Now 7 per cent. state loans have risen to 
about 82 and 8 per cent. loans to 90, and in part even 
higher. A further rise in German bonds is looked for, and 
the interest of the Bourse in them is much stronger than 
in stocks, which are completely neglected. The 
Reichsbank itself gives striking expression to the discre- 
pancy between its lowered discount rate and Germany’s 





capital shortage when it says, in its official notice of the 
rate reduction :— 

‘* The German public will have to realise that a rate of 
5 per cent. does not correspond with the domestic money 
and capital situation in Germany, and that not the least 
of our reasons is the compulsion exercised by the pressure 
due to low rates abroad (imports of gold, etc.), to adjust 
ourselves to the foreign rates for money.’’ 


President von Hindenburg, as was to be expected, ulti- 
mately signed the treaty of liquidation with Poland. But, 
as in connection with the signing of the Young Plan, he 
again gave his reasons in full in a letter directed to the 
Chancellor but intended for the public. In this he states 
that his signature was conditional on the carrying through 
by the Government of a great programme to aid the 
eastern provinces of Germany. The agricultural crisis in 
these districts has become so catastrophic that thousands 
of farmers must become bankrupt in the next few months 
if they are not helped by the State. East Prussia is doubly 
affected, first by being cut off from the rest of Germany by 
the Polish Corridor, and second by the fall in the price of 
rye, which forms the basis of East Prussian farming. In 
addition to this is the fact that big estates predominate in 
the eastern districts, and these are so heavily in debt that 
the interest charges are crushing them. President von 
Hindenburg requests the Government to appropriate large 
sums to be employed in helping the landowners to pay 
their interest and thus in making it possible for them to 
hold their property. If this be not done, there is no way 
of checking the emigration of great numbers of people 
from these provinces. 


In response to this appeal the Government has pre- 
sented a so-called ‘‘ eastern programme,’’ which provides 
for appropriations of more than 300 million marks to be 
used in the next ten years. The money is to be used for 
interest payments, reductions of taxes, freight rebates 
and amortisation. In addition, railways and streets are to 
be improved and electric current made more widely avail- 
able. Before this programme is approved by the Reichstag 
that body will have to consider a sharp increase of import 
duties on agricultural products. This will be the third 
within nine months. The critical development of grain 
prices on the world market, and especially the danger of 
dumping by America and Canada, compels Germany to 
take more and more drastic and far-reaching measures. 
But these increases of duties are also a danger for wide 
circles of the German agriculturists themselves. In the 
main they favour the raising of cereals, but they burden 
cattle raising and the production of butter and eggs, since 
the German farmers who have to buy fodder grain have to 
pay about twice as much for it as do their competitors in 
Denmark and Holland. In this respect the interests of the 
German west and the east lie far apart. But no one knows 
how long this crisis in grain prices will last, since it is 
impossible to foresee the Canadian and American price 
policies, and in the meantime it is impossible to permit 
the whole German east to be ruined. 








ITALY. 
Exchange Payments — Bank of Italy — Prices — 
Foreign Trade — Bourses. 
(FROM OUR CORRESPONDENT.) 


Turin, Marca 13. 

EXCHEQUER payments on account of effective expenditure 
exceeded receipts by 1,492.6 million lire in January, 
chiefly owing to the fact that payment of interest on 
Consols and other State debts was made this year in 
January, when it fell due, instead of being made in 
advance in December. As the result, cash in the 
Treasury, which had diminished from 2,352 million lire at 
June 30, 1929, to 2,241.2 at December 31, decreased 
further to 1,208.4 at January 31, 1930, while Treasury 
floating debts rose by 459.8 million lire. Usually the 
situation of the Treasury improves in spring, but the 
closest supervision will be necessary if the growth in ex- 
penditure, against which Treasury and parliamentary 
Budget committees alike are expostulating, is to be 
checked. 


a 
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If the Treasury situation is somewhat strained, the 
position of the Bank of Italy continues to be easy. Com- 
paring the figures at December 31, 1927 (the first balance 
sheet published after stabilisation), March 31, 1928 (the 
time of maximum total reserves), December 31, 1929 
(when discounts and advances were at their maximum) 
and February 20, 1930 (last balance sheet published), we 
obtain the following table (in million lire) :— 

Dec. 31, Mar. 31, Dec. 31, Feb. 20, 
1927. 1928. 1929. 1930. 


ASSETS : 


ee . 4,547-1 4,660-5 5,190-1 5,189-8 
Other gold exchange 

pet sanissnave. vee. 7,558°8 17,8556 5,151-1 4,790-4 
Diab eaten scecscsaes 12,105-9 12,516-1 10,341-2 9,980-2 


Discounts, advances and 
day - to - day _ pro- 


longations ..... Setar cpaion 5,520-0 3,911-7 6,233-7 4,384 
Other debtors ............ 769-9 1,021-3 722-6 1,336°5 
LIABILITIES : 
Notes issued .............. . 17,992-2 17,264-8 16,774-3 15,716°8 
Circular cheques ......... 657-3 604-6 602-8 409 
Private deposits ......... 2,066°7 3,022-6 1,082-1 1,569-2 
Treasury deposits ......... 1,105-7 181-5 1,788-6 959-5 


Other creditors ............ 1,435°7 968-5 1,058-1 894-9 

The outstanding fact is the decrease in the gold 
exchange reserves from the maximum of 7,855.6 million 
lire at March 81, 1928, to 4,790.4 million at February 20, 
1930, a decrease only partly counterbalanced by the 
increase in the gold proper from 4,660.5 to 5,189.8 mil- 
lions, leaving a net decrease in the total reserve of 2,535.9 
million lire. Against this, there is, however, as a set-off, 
the decrease, between the same dates, of 1,548 million 
lire in the notes issued and of 1,453.4 million lire in the 
private deposits. Nor are there symptoms of credit in- 
flation, as discounts, advances and day-to-day loans, after 
going up at the end of December, fell sharply again. 
Treasury accounts are the most erratic items in the 
balance sheet; their variations seem to follow those of the 
discounts, ete., item. Nobody knows anything about 
“other ’’ debtors and creditors; an hypothesis put 
forward in Signor Mazzuchelli’s monthly reviews in 
Revista Bancaria (perhaps the most eagerly scanned 
financial article in Italy) being that ‘* other ’’ debtors in- 
cludes a secondary or hidden gold exchange reserve. 

These figures suggest that the deflationist policy is 
ruthlessly persisted in. One result at least has been 
reached: the decrease of wholesale prices. According to 
Professor Bachi the average price index for 49 imported 
commodities decreased from 631.8 for 1926 to 492 for 
1927, to 454 for 1928, to 454.4 for 1929 and 453.3 for Jan- 
uary, 1930. The indices for 95 commodities produced and 
consumed in the country were, respectively, 595.8, 505.7, 
77.6, 447.9 and 416, and those for 33 exported com- 
modities: 550.3, 462.5, 438.5, 406.6 and 352.7. Thus 
Wholesale prices are falling rapidly; so rapidly that in 
February gold prices (on the 1913 basis), according to the 
Milan Provincial Economie Council, were only 120.8 
against 122 in England, 129.8 in Germany and 140.9 in 
the U.S.A. Export prices are, moreover, much lower 
than import and internal prices, a eireumstanee which 
should pave the way to an increase of exports. Exports, 
indeed, in 1929 were 329.8 million lire higher than in 
1928, and imports 620.4 million lire lower, so that there 
was a decrease in the trade import excess of 950 million 
lire. But as the cereal import item alone decreased by 
1,413 million lire, it appears that other items contributed 
an increase in the import balance of 463 million lire. In 
consequence, industrialists and merchants are complain- 
ing that lower prices are not bringing the usual compensa- 
tion of increased exports. Unemployment in agriculture 
rose from 89,804 at the end of October, 1929, to 145,342 
at the end of January. 1930, but in the preceding year the 
increase was greater—from 75,473 to 170,444. In all 
other branches of employment (industry, trade, ete.) un- 
employment rose from 207,578 at the end of October, 
1929, to 820,889 at the end of January, 1930, against an 
increase from 206,906 to 291,445 in the preceding year. 
Employment appears thus to be improving in agriculture 
and slackening in industry and trade. 

_The announcement by the Bank of Italy of the reduc- 
tion of the official rate of discount from 7 to 64 per cent. 








on March Ist did not change the mood of the market. 
The Bourses were not even roused by the news of the 
fusion of two of the Big Four banks, the Credito Italiano 
and the Banca Nazionale di Credito. The fusion aims at 
concentrating in the Credito Italiano all ordinary deposit 
and discount operations, leaving to a subsidiary body, 
called the Banea Nazionale di Credito, the function of 
long-term financing of industry. 

The strong position of the Bank of Italy is well illus- 
trated by the announcement that yesterday the Finance 
Minister and the Governor of the Bank of Italy had 
agreed to raise the embargo on gold and to abolish all 
restrictions on purchases and sales of foreign exchange. 
Old restrictions were lately enforced with much leniency ; 
but their legai persistence was unfavourable to import of 
capital, as foreigners feared that difficulties might be 
placed in the way of re-export. Exemptions from 
income tax for foreign loans and debentures issued in 
forcign countries were at the same time extended to the 
end of 1933. The financial Press hopes that these 
measures will be the prelude to a new impetus to 
industry, which needs more eapital than can be pro- 
vided for by internal savings. 





POLAND. 
German Treaty — Trade Depression — Finance — Foreign 
Trade. 


(FROM OUR CORRESPONDENT. ) 

Warsaw, March 22. 
AFTER negotiations which lasted five vears, a commercial 
treaty with Germany was signed on March 17. By this 
treaty an end is put to the protracted commercial war 
between the two countries. The difheulty of reaching an 
agreement was not only due to divergent economic 
interests, but also to political issues which were involved 
l The signature of the treaty marks 
an important step in the direction of the pacification of 
Central Europe. The beginning of normal commercial 
intercourse between Poland and Germany must neces- 
sarily have a stabilising effect on the economic conditions 
of this part of the Continent, and satisfaction at the 
conclusion of the treaty is expressed on both sides of the 
frontier. 


in the negotiations. 


The characteristic feature of the treaty is the applica- 
tion of quotas for the most important articles of export. 
The quota for Polish coal has been fixed at 320,000 tons 
monthly, and for pigs at 200,000 yearly, rising during the 
next two years by 75,000 vearly, so as to reach 350,000. 
In the same manner the export of a number of important 
industrial products from Germany into Poland is limited. 
A special agreement between Polish and German coal 
producers has been signed, with the object of avoiding a 
fall of coal prices in Germany. The Polish pigs are to be 
supplied exclusively to meat factories and cannot be sold 
on the free market. The Reichsverband of German In- 
dustry has guaranteed the purchase of this quota at 
market prices. The treaty does not contain any tariff 
stipulations, and is based exelusively on the most- 
favoured-nation clause. In consequence, the two coun- 
tries are completely unhampered as far as their tariffs are 
concerned. 

Transit is free, and veterinary regulations limit the use 
of those sanitary rules which were used often with the 
purpose of prohibiting the import of living animals. The 
three great shipping companies—Hamburg-America, 
Norddeutsche-Lloyd and the Hamburg-South America— 
will obtain concessions for the transport of Polish 
emigrants from Gdynia and Danzig on an equal footing 
with other foreign companies. The treaty has been 
signed only for one vear, but it is automatically pro- 
longed. 

Without doubt, some Polish industries, especially 
those created during the commercial war, will suffer from 
German competition. This loss, however, will be more 
than outweighed by the gain to the fundamental branches 
of economic life. Polish agriculture not only benefits by 
the extension of the German market but also by the 
c 
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transit facilities which render the access of food products 
to other countries more eusy. 

The importance of the German market for Polish 
agriculture is illustrated by the fact that though during 
the commercial war special high tariffs were established 
for Polish products, the export of eggs to Germany, for 
instance, amounted in 1928-29 to 25,000 tons, which is 
50 per cent. of the whole exports. The reduction of the 
Customs duties from 25 marks for 100 kilogrammes to 
5 marks will contribute to a great increase of this export. 
This is also true of butter and of other articles of food, 
which even during the commercial war were imported in 


growing quantities into Germany. ‘The coal and iron 
industries will also profit. 

The trade depression from which Poland has been 
suffering for several months is gaining in intensity. The 


From 186,000 
it has increased to 329,000 in March. 

which long withstood the 
is already affected by the trade de- 
pression. The consumption of coal decreased from 
3,518,000 tons in December to 2,947,000 tons in January. 
The decline is due, in the first instance, to a smaller 
home consumption (1,780,000 tons in January of this 
vear, 2,284,000 in December, 1929, and 2,516,000 tons 
in January, 1929). The exports remained nearly 
stationary, and in comparison with January of last vear 
even increased slightly. 


number of unemployed is steadily rising. 
at the end of 1929 
The coal industry, 
declining tendency, 


has SO 


The Budget receipts of the Government also reflect 
the changed economic conditions. Hitherto they have 
steadily grown. During the financial year 1928-29 thev 
amounted to 8,008 million zlotys, as compared with 
2,786 millions in 1928-29. The during the 
present financial year is illustrated by the following 
table :— 


situation 


Bupcet REcEIPTs. 
Million zlotys. 


1928-29. 1929-30. 
ee UR oc ciccuuswecvadinve 683-1 728-8 
Second quarter .............0... 704-4 723°7] 
DEMO MIOMOE sccnsssssecncnscue 836-9 809-3 
DN: cknicprbsisvncsveinseene’ 256-9 250-0 


During the first two quarters the revenues were greater 
during the present financial year than in 1928-29. During 
the third quarter, however, they declined, and January 
again gave smaller receipts. 

Foreign trade is at present characterised by a rapid 
decline of imports and exports, as may be seen from the 
figures below :— 


Million zlotys. 





Imports. Exports. Balance. 
October, 1929 ................ 257°2 259-4 + 2-2 
RePOwOR, BOZD..........000- 243-4 256-1 +12-7 
December, 1929 ............. 214-4 254-8 +40-4 
senuary, 19350 ..........00... 216-7 218-5 + 1-8 
DOE, BOSO....00ss00500 181-7 218-1 + 36-4 


} 


In comparison with October 


{ impr rts have decreased by 
55, exports by 41.3 millions. 





JUGOSLAVIA. 


Foreign Trade — Money — Industrial Depression — 
Agricultural Income. 





(FROM OUR CORRESPONDENT. ) 

BELGRADE, March 16. | 

TRADE in 1929 showed an active balance of 327 million | 
dinars (£1,200,000). Exports were 7,921.7 million, and | 
imports 7,594.7 million dinars. The following table shows | 
the movement of foreign trade during the last six | 
years :— 


Exports. Imports. Difference. 
Million dinars. | 
eee th cours cceasbrkbnn’ 9,538-7 8,221-7 1,317-:0 | 
OE EE ere 8904-5 9,752-8 151-7 | 
eee ee 7,818-1 7,631-7 186-4 | 
EE ea 6,400-1 7,286 -2 - 886-1 | 
a i ie as 6,444-6 7,835-3 —1,390-7 | 
Te i 7,921-7 7,594:-7 + $27-0 


The upward trend continued in January, 1930, when 
420,180 tons, worth 616.2 million dinars, were exported, 
as against 198,960 tons, worth 425.7 millions, in 1929. 


Conditions in the money market are equally satisfac. 
tory. From December 31st to February 2sth the metal 
cover of the National Bank increased from 880 to 405 
million gold dinars, sundry assets from 1,607 to 1,686 
million paper dinars, while current accounts maintained 
their post-war record figure of 1,408 millions (as against 
1,410 at the end of 1929). Savings deposits and current 
accounts with private banks have swollen from 10,300 
millions at the end of 1928 to 11,790 million dinars at 
the end of 1929. The influx of foreign capital, especially 
into the electrical and mining industries, is steady. 

This abundance of money is atfecting economic life in 
several ways. State receipts for the first three quarters 
of the fiscal vear 1929-30 are 9,090 million dinars, as 
compared with 8,207 millions last year, the chances being 
that, by the end of the year, the record figure for 1925-26 
of 12,067 million dinars may be equalled. Bankruptcies 
in January and February numbered 133, us against 188 
during the first two months of last year. The interest 
rate is showing signs of further abatement from its pre- 
sent level of 9-14 per cent., and State securities are 
rising. Thus the dollar loans since quoted on home 
bourses have risen: the 8 per cent. Blair loan from 


SO on November 18th to 93.50 on March 14th, and the 
7 per cent. Blair loan from 71 to 85.50, internal loans 
being stiffer in sympathy. 


Yet, in spite of these favourable conditions, the stag- 
nation in business, which dates from 1927-28, is only very 
slowly being relieved. Export industries, it is true, had 
an excellent year, but those which have to rely on the 
home market are still working at half capacity, and in- 
ternal trade is not as lively as might be desired. The 
reason for this lies in the still unsolved problem of 
agriculture. Owing to the low prices of corn, the position 
of the peasant has improved little, in spite of a bumper 
harvest. According to the calculations of the National 
Bank, the 18 million quintals of maize produced in 1928 
represented a value of 4,848 million dinars (£18,000,000), 
while the 41 million quintals harvested in 1929, at their 
present value, amount to no more than 5,614 millions 
(£20,400,000). In other words, for 124 per cent. more 
maize produced the peasant receives only 15 per cent. 
more in value, so that his low average income is hardly 
improved. The official computation of a peasant’s aver- 
age income was in 1925 4,239 dinars, in 1926 3,518 dinars, 
in 1927 3,231 dinars, and in 1928 38,414 dinars (£13), 
while the net profit on capital sunk in agriculture in 
Jugoslavia is reckoned by economists to vary between 
0.23 per cent. and 2 per cent. If we add to this the 
uncertainties after a fairly dry winter, as well as the 
necessity of paying off old debts, it is no wonder that 
the peasants, four-fifths of the population, continue to 
be very modest buyers of industrial articles. Industry 
therefore, in so far as it produces for the home market, 
and relies on expensive home eapital, still remains very 
much of a speculation. ‘To some extent, it is true, its 
development is encouraged by the large migration of 
peasant labour to towns which thereby maintains a low 
average wage. The number of industrial workers has 
increased from 354,000 in 1923 to 565,000 in 1928, while 
the average daily wage has varied between 22 and 25.20 
dinars ever since 1924. But, on the other hand, its 
growth is checked by the reluctance of home capital to 
finance enterprise in a transitional state like the present, 
except at an interest rate which neither industry nor 
trade can afford. 





AUSTRALIA. 


Reduced Purchasing Power — Money Rates — Coastal 
Shipping — Bank Returns — Imperial Policy. 
(FROM OUR CORRESPONDENT.) 

MELBourNE, February 10. 
Export trade has been slow, owing to the low prices 
ruling for wool and the need for spreading out the sales, 
and because of the reduced wheat harvest, which is 
approximately 110 to 115 million bushels, against 159 
million bushels for 1928-29. Curtailment of imports, 
however, has hardly started to take effect, though it is 
obviously necessary, in view of the smaller purchasing 


























March 29, 1930. 


THE ECONOMIST. 


709 





power of the country resulting from the season's produc- 
tion and the diiliculty of floating loans abroad. Both 
these factors are reflected in growing degree in the state 
of employment in the cities. LKven if exchange could be 
provided, therefore, importers would still have to face a 
shrinkage in the demand for these goods. 

As the result of the conference in Melbourne on 
January 23rd, the Commonwealth Bank has come to an 
arrangement with the ordinary banks whereby the gold 
held by these will become available for the Common- 
wealth Bank, ‘* in accordance with general needs as they 
may arise.’’ Provision is made for the ‘‘ rationing of 
London exchange in such manner as will make avail- 
able, as far as possible, London exchange to meet 
present needs.’ 
posit and overdraft rates are to be slightly raised, though 
this step is taken, as always, with reluctance. There is 
also reluctance to raise exchange rates any further, 


It has since been announced that de- | 


though those now quoted (with a selling T.T. rate of 
2) per cent. premium) do not fully retlect the position as | 


indicated by what is obtainable in the outside market. 
The deposits of the ordinary banks in Australia for the 
December quarter are practically unchanged in the aggre- 
gate, as compared with a year previously, but advances 
and securities together show an increase of £31 million. 

The report of the Tariff Board on the Coastal Clauses 
of the Navigation Act expresses the opinion that it is 
neither practicable nor desirable to substitute for the 
present clauses some other form of protection to 
coastal shipping. In the opinion of the Board, the Aus- 
tralian shipping companies have not abused the protec- 
tion afforded to them, and the admission of overseas 
vessels into the coasting trade, while it might temporarily 
improve the service, would ultimately react unfavourably 
upon it. 

The quarterly average returns to December 31, 1929, 
of the twelve ordinary banks (exclusive of the Common- 
wealth Bank of Australia) show deposits and other 
principal totals within Australia and New Zealand (but 
not including London figures) compared with the previous 
quarter and a year ago as follows :— 





Dec. 31, Sept. 30, Dec. 31, 
1928. 1929. 1929. 
Deposits— £ £ £ 
EI. icc cncpncbianian 277,059,038 279,175,619 277,245,549 
New Zealand..........0.00« 53,732,096 57,367,766 55,015,135 
330,791,134 336,543,385 332,060,684 
Advances and securities :— a . 
PNIIEENIS S055 oncawiesicnas 260,497,024 281,924,385 292,017,154 
POW TOOIGNG,. ve.cc0esecese 54,065,917 55,677,018 60,061,739 
314,562,941 337,601,403 352,078,893 | 
Coin and bullion (Australia ier . 
and New Zealand) ...... 33,144.738 30,901,042 27,916,205 | 
Australian notes and cash 
with Commonwealth 
NR A IEE Sel catiaca 27,256,888 19,971,529 21,396,987 | 
Legal tender notes of other 
banks (N.Z. only ) wecccceee 74,559 64,151 75,388 
60,476,185 50,936,722 49,388,580 


While deposits have been almost stationary, as com- 
pared with a year ago, advances and securities show an 


increase of £37,515,952 in Australia and New Zealand. 


Australia alone shows an inerease of £31,520,130, 
advances being larger by £33,409,317, but Government 


and municipal securities smaller by £1,889,187. The 
increase in Australian advances reflects the manner in 
Which the banks have met country requirements in a 
somewhat unfavourable period, in addition to substantial 
trading requirements. Owing to the comparative slow- 
ness of the wool sales, the decline in the wool market, 


will at once leap t 


and the reduction in the wheat harvest, the supply of | 


fresh money available for reducing overdrafts or increas- 
ing credit balances is at present less than usual, and it 
is not expected that the monetary situation will become 
settled before March, 1931, while the proceeds of the 
1930-31 season, which will then be in hand, will depend 
upon the character of the producing season in the mean- 
time. The large increase in advances during the past 
year has been balanced partly by reduction of local cash 
holdings in different forms, and partly by drawing upon 





London funds which do not enter into the quarterly 
averages. 

The Commonwealth Bank of Australia (not included 
in the above figures) has, in the six States, deposits 
£29,846,437, or an increase of £3,769,595 on the year; 
advances (including short-term loans), £21,052,122, or 
an increase of £4,706,799, and Government and munici- 
pal securities £14,139,249, or an increase of £2,768,552, 
these figures being averages for the December quarter. 

The local Stock Exchanges have shown pronounced 
weakness so far this year, though towards the end of 
January the lower prices were followed by more business. 
Commonwealth Government securities maturing within 
the next three to five years are quoted at prices showing 
vields of 6 to 64 per cent. Shares have been influenced 
by the lower distributions already announced by some 
of the banks and leading public companies, while much 
interest attaches to the outlook for trading and industrial 
concerns in face of the shrinkage in turnover and the 
difficulty of dealing with expenses. 

The *‘ Empire Free Trade ’’ debate in the House of 
Commons was followed by a statement by the Common- 
wealth Prime Minister, Mr Scullin, that such a proposal is 
entirely impracticable, and that the Ministry believe in 
giving first preference to Australian products and, after 
that, to the products of Great Britain and the other 
Dominions. Mr Scullin’s statement is simply in accord- 
ance with Australian protectionist views for many years 
past. 





BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 

(It would be a conventence to our readers if publishers would make 
a point of notifying us of the prices of books sent for tnclusion in 
this column.) 


How Britain is Governed. By Ramsay Muir. (London) 
Constable, 10-12. Orange Street. 12s. 6d. net. 

A critical and constructive examination of the working of the 

British system of government in recent years. ‘Ihe growth of 

bureaucracy, the defects of the electoral system and the party 


system, and the ineffectiveness of the House of Lords are dis- 
cussed, and remedies are suggested. 
New Zealand in the Making. By J. B. Condliffe. (Lon- 


don) George Allen and Unwin, Ltd., Museum Street. 
l5s. net. 

A thorough and interesting account of the economic development 
of New Zealand. 

About Russia. By Ernest J. P. Benn. (London) 
Ernest Benn, Ltd., 154, Fleet Street. net. 

Mr Benn claims as his principal qualification the fact that he 
has not visited Russia. His book contains some interesting 
‘‘ gossip ’’ collected in the Baltic States, but consists largely of 
reflections and comments upon those Soviet practices and institu- 
tions which are generally known. 


6s. 


Moscow Unmasked. By Joseph Douillet. (london) 
The Pilot Press, 2, Little Essex Street. 8s. 6d. net. 
This book makes no pretence at impartiality, but the author’s 
unusual qualification of thirty-five years’ residence in Russia, 
first as Belgian Consul, and later as a member of Dr. Nansen’s 
mission for famine relief and of other international organisations, 


entitle his very interesting account of conditions in Russia to be 

heard with respect. 

The Legal History of Trade Unionism. By lh. Y. 
Hedges and Allan Winterbottom. (London) Long- 


mans, Green and Company, Ltd., Paternoster 
Row. 7s. 6d. 
A thorough and scholarly piece of work, fully documented, which 


] 
o a foremost place among books on trade union Jaw. 


39, 


International Labour Review. March, 1930. (London) 
George Allen and Unwin, 40, Museum Street. 
2s. 6d. 

Includes a summary of recent developments in the family 
allowance system. 
OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Civil Estimates for Year Ending March 31, 1951: 
Class II, Foreign and Imperial; 2s. net. Class IX, 


Miscellaneous (Expiring Services); 3d. net. 
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The Stock Gxchange. 





AMERICAN CHEMICAL COMPANIES. 


THE net value of the output of the American chemical 
industry in 1927 was something like $813 million—a figure 
equal to that of the American tobacco or rubber industries 
and a little more than half that of the electrical equipment 
industry. Its attainment is the outcome of a truly remark- 
able growth in practically all branches of the industry. 
This growth was in evidence before the war, but it received 
an unprecedented stimulus during the war, and has more 
than maintained its velocity ever since. 

The bulk of the industry in the United States is concen- 
trated in the hands of three companies, who, despite the 
rigour of the Anti-Trust laws, have succeeded in building 
up gigantic combines, with far-flung ramifications, exten- 
sive capital resources, and unrivalled sales, research, and 
other facilities. The three companies are the Allied 
Chemical and Dye Corporation, the du Pont de Nemours 
Company, and the Union Carbide and Carbon Corpora- 
tion. The total assets of these three companies in 1928 
(excluding du Pont’s investment in General Motors) were 
$665,383,000, so that this triple group is nearly twice as 
large as the German I.G. or Imperial Chemical Industries. 
There are, however, in America some fifty other chemical 
companies. with ranging from $300,000 to 
$50,000,000. Each one of the ‘‘ Big Three,’’ however, 
has a wider scope than any dozen of the other fifty, and 
has such extensive vertical and horizontal connections 
that it may be said to embrace practically the entire 
industry in which its sphere of interest lies. 


assets 


The Allied Chemical and Dye Corporation, formed as a 
merger of several important companies in 1920, is mainly 
engaged in the manufacture of basic chemical products. 
In 1928 its net tangible assets amounted to $226,854,000, 
and its net income for dividends was $26,962,000. Net 
tangible assets may be defined as total assets less ‘* in- 
tangibles ’’ (goodwill, patents, ete.), current liabilities, 
and funded debt. Among the company’s subsidiaries are 
the General Chemical Company, manufacturing acids and 
heavy chemicals; the Solvay Process Company, manufac- 
turing alkalies; the Semet Solvay Company, engaged in 
the by-product coke-oven industry; the Barrett Company, 
making coal-tar products; the National Aniline and 
Chemical Company, making dyes and intermediaries ; and 
the Atmospheric Nitrogen Company, making synthetic 
ammonia and other nitrogen products. All of these com- 
panies manufacture strictly basie products or the raw 
materials of other manufacturing industries. 

FE. I. du Pont de Nemours is one of the most remarkable 
and interesting of all the great American corporations. It 
is also one of the oldest. Its expansion during recent years 
has been phenomenal, even if its recent large investment 
in General Motors be excluded. This investment of 
surplus funds, which was first effected in 1919, has enabled 
the company to derive a larger income from General 
Motors than from its vast chemical interests. In 1928 its 
net tangible chemical assets (excluding the General Motors 
investment) were $229,681,000, and its net income for 
dividends, on the same basis, was $23,883,000. The mag- 
nitude and importance of the General Motors holding is 
shown by the total 1928 figures for the whole of du Pont’s 
interests. Net tangible assets were $569,418,000, and net 
income for dividends was $64,098,000. Strictly speaking, 
therefore, du Pont is now more of a motor company than 
a chemical concern. 
manufacture of 


Its chemical activities include the 
explosives, artificial silk (rayon) and 
cellophane, dyes and intermediaries, lacquers, paints and 
(Fabrikoid), 
synthetic plasties (Pyralin, Viseoloid, motion-picture film), 
synthetic 


varnishes, nitro-cellulose, eonated  fabries 


ammonia and other nitrogenous products, and 
heavy chemicals (by the Grasselli Chemical Company). 
Its principal lines centre around cellulose and_nitro- 
cellulose products, many of which are finished and go 
directly into consumption. 





The Union Carbide and Carbon Corporation had net 
tangible assets of $208,848,000 in 1928, and net income 
for dividend of $31,140,000. Its assets are thus rather 
lower than those of the other two, but its earnings are 
higher, since it is engaged in entirely different fields, and 
is, therefore, less competitive. Its main activities centre 
round electro-chemical and metallurgical products, carbon 
products, compressed gases, and welding equipment 
(Linde Air Products Company and the Prest-O-Lite Com- 
pany), miscellaneous chemicals from natural gas, and 
other products. 

Up to 1927 the earnings record of the American chemical 
industry was remarkable. During the preceding four years 
the profits of fourteen chemical and drug companies in- 
creased at the average rate of 12.3 per cent. per annum, 
according to figures collected by the Federal Reserve Bank 
of New York. This is well above the average increase of 
per cent. per annum shown by 381 industrial companies 
during the same period. During the last year or two, 
however, the rate of annual increase in the chemical in- 
dustry as a whole has not been fully upheld. The shares 
of all three companies fell heavily in the New York 
‘slump ”” last year :— 


Allied Chemical. 


1926. 1927. 1928. 1929. 
$ $ $ $ 
Earned per share ...... 9-79 10-03 11:12 est. 12-00 


Com. shares (no par 


value) outstanding 2,178,109 2,178,109 2,178,109 2,178,109 


Highest price............ 148; 169} 252} 554} 
Lowest price............. 106 131 146 197 
Du Pont. 
1926. 1927. 1928. 1929. 
$ $ $ $ 

Earned per share ..... 13-98 15-45 20- 89+ 6-99t 
Com. shs. outstanding 2,661,658* 2,661,658* 2,811,050* 10,196,777 
Highest price............ 1813 343; 503 231 
Lowest price............. 153 168 310 80 


* No par value shares. 
+ $6-27 on equivalent number $20 par shares. 


{ On average number of $20 par shares outstanding. 


Union Carbide. 


1926. 1927. 1928. 1929. 
$ 3 $ $ 
Earned per share ..... 9-07 9-52 11-15 _— est. 5-60 
Com. shares (no par 
value) outstanding 2,659,733 2,659,733 2,742,072 8,970.000 
Highest price............ 100} 154} 209 140 
Lowest SEADO aciesenecens 4 99} 136} 59 


The level of current prices suggests, however, in all 
three cases, that a high value is attached to the equity in 
the future progress in the industry :— 


Present Dividend Yield on Yield on 


Price. Rates. Dividends. Earnings. 
bb % ~~ 
Allied Chemical, n.p.v. 287 6-00 2-09 4-187 
Du Pont, $20, par ... 137 5+ 25* 3-83 5-10 
Union Carbide, n.p.v. 99 2:60 2-62 3-637 


* Of which $4-75 paid on old no par shares. 
+ Estimated. 


The merger movement was still in full swing last year. 
Horizontal integration took place in the alcohol and sol- 
vents industry. The du Ponts strengthened their position 
vertically by the acquisition of the Grasselli interests. 
The American Cyanamide Company, the Monsanto 
Chemical Works, and the Newport Company each took 
over several smaller companies. In the American chemi- 
cal industry the profit-earning capacity of the larger is 
demonstrably in excess of that of smaller concerns, and 
any downward tendency in profits will tend to strengthen 
the policy of organisation in large units. On the other 
hand, there is still room in the industry for smaller pro- 
ducers who manufacture specialised products or offer some 
special service. 
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WAR LOAN CONVERSION PROSPECTS. it can be used to the maximum advantage. Although the 


Tuoven gilt-edged values have receded slightly from the 
high levels reached early this week, the prospect of the 
maintenance of cheap money for some little time to come 
has caused the market to canvass the possibility of the 
Treasury's staging a large-scale conversion operation in 
respect of the Five per Cent. War Loan in the relatively 
near future. This stock has always been popular with 
dealers, but its gigantie bulk, while making for ready 
negotiability, has made it a veritable millstone round 
the taxpayers’ neck, since it has tended to drag down the 
price of all British securities to its own 5 per cent. level. 
I'here is general agreement, firstly, that the present low 
level of money rates (which is partly a reaction from the 
abnormal conditions of the Wall Street boom), offers the 
Treasury an opportunity not likely to recur for some time ; 
and, secondly, that the conversion of a substantial part of 
the £2,184 million outstanding would raise the status of 
British Government credit as a whole. Here agreement 
ends, the market being divided as to the respective merits 
of a relatively modest attempt to convert a few hundred 
millions of the War Loan, and a bold gesture in the shape 
of an offer to exercise the Treasury's option to repay the 
whole amount at three months’ notice. The present level 
of gilt-edged values, which clearly bears on the matter, 
may be seen from the following table : — 























} 
| | Yield (%) at Present Price. 
! 
When | Preaent| ' 

Stock. | aero Repay- | Market j Farliest Latest 
| : ‘ able, Price. Flat Possible Possible 
| si Redemp- | Redemp- 

| tion, tion, 
} j | | 
£ £s.d Sa dis « d, 
*Treasury Bonds, 5% |217,290,905 | 1933-35 | 1013 | 418 3/4 7 3/412 0 
es 64.585,000 | April 15, 99414 0 614 7 014 3 6 
1931-33. 
a See 121,265,764 | April 15, 1003 | 4 9 3 42 0 
| 1930-32. 
a. 7 eee } 11,036,933 | eb.,1931] 1014 | 4 9 O me ad 
| ae 123,453,319 | 1932-34 1003 1/4 9 9}4 7 644 8 O 
vee DOs . ies 66,165,473 | 1932-34 100j }4 9 31,4 2 64,4 6 O 
War Loan, 4°, (Tax | 79,684,835 | Oct. 15, 1014} 3.18 94) = 316 3+ 
free), 1929-42. 
a 12,804,341 Dec. 1, 100 412 0 414 3 
1925-45. 
a, |2,184,468,777| June 1, 103 419 € 419 3 
1923-47, 
Conversion, $}% ...... }223,119,139 | July 1, 100 411 0/415 3|414 0 
: 1940-44. 
Funding, 4% ......... 382,059.454 | 1960-90 9144; 4 7 9} 410 0 8 0 
Victory Bonds, 4°% ... |338,262,645 | 1920-76 95 44 3 ae 45 0 
Vonversion, 34% ...... 811,033,967 On orafter| 79 4 8 6 eee wee 
- jApl.1 1961 
msvlidated, 4%, ...... 353,862,064 | After 1957 89 410 0O 
Do., 24%, ... |276,225,755 |After 1923} 57 14 7 9 ne ag 
Conversion, 44% ...... - 1940-44 99 [411 01/412 64412 0 
Do., 5% A 1944-64 165 |} 414 6/4 9 0/413 0 
Do. 5% B 1944-64 1053 |} 414 6}4 9 04,413 0 




















* This list excludes £134,741,018 of 53°, Treasury Bonds repayable May 15 next. 
i Free of income tax. ¢~ Ez dividend. 


The whole question would seem to turn on the way 
interest rates generally may be expected to move in the 
future. If it be sound to budget for a steady decline in 
the trend of rates (apart from temporary ups and downs) 
over the next few decades, it would obviously be regret- 
table were the Chancellor of the Exchequer to exercise his 
option and commit this country to the payment of, say, 
45 per cent. for thirty, forty or fifty years—to discover 
that in a comparatively short time, the general level 
of money rates made something like 4 per cent. or 
even 34 per cent. a more appropriate figure. There are, 
in any Case, many cogent reasons why the Treasury should 
not create another block of stock of anything like the un- 
wieldy and burdensome dimensions of the Five per Cent. 
War Loan. 

But the 


h] 
ry 


present opportunity is a really favour- 
ible one, and any relief of the interest charge would 
be very welcome, for it would go to swell the sink- 
ing fund and progressively improve British credit. It 
is possible that the ingenuity of the Treasury might design 
a scheme not of one, but of a series of conversion issues, 
the terms of which would help to create in the public mind 
the idea that long-term interest rates are coing to be 
much lower than present figures, and that only conipara- 
tively short-term issues can be expected at present rates. 
But whether this is possible or not, in our view it would 
be very doubtful wisdom at the present stage to exercise 
the option in regard to the whole of the loan. This option 
is the most powerful weapon that the Government possess, 
and having waited so long, they should not employ it until 





yield basis of British Government securities has dropped 
already, we have little doubt that before very long it will 
be on an even more favourable basis. It would be a 
mistake to sacrifice the greater opportunity for a smaller 
advantage in this year’s Budget. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. 
April l. | 


ACCOUNT. 

April 3. 

Last week’s pace was obviously too hot to last, and the 
markets were soon tested by profit-taking, though the 
undertone, in gilt-edged stocks at any rate, remained 
steady. While British Government securities were 
clearly waiting on a further reduction in Bank rate 
(which the market correctly diagnosed as unlikely to 
follow immediately after last week’s change), the halt 
in the recovery of industrial values was regarded as a not 
unhealthy sign. The last thing desired by the authori- 
ties responsible for monetary policy would be the use of 
cheap money, which should be a stimulant for depressed 
industry and a stabiliser of commodity values, as the 
fuel for a speculative boom on the share markets either 
of London or New York. In any case, the secrets of the 
Sudget, regarding which the Stock Exchange was show- 
ing so much concern a week or two ago, have still to be 
revealed. 

Gilt-edged stocks opened firm with a fair accumula- 
tion of week-end orders, but the increasing promise of the 
monetary situation did not prevent the onset of profit- 
taking, though wide interest was still shown and the 
tone remained firm. The new Conversion Loans made 
ood before reacting on Wednesday, while 
Funding Loan, exceptionally, gained ground after going 
ex-dividend in mid-week. Speculation continued to be 
rife in investment circles regarding the possibility of a 
conversion operation in Five per Cent. War Loan. 
India stocks improved after a temporary reaction, but 
Australian loans failed to hold their ground. The market 
for Home Corporation Loans was again well supported, 
Brighton Fives making a fresh advance, and other 
recent issues fetching a considerable premium despite 
selling by ‘* stags ”’ in certain cases. 

In the Foreign market a sharp reaction in Brazilians, 
after last week’s advance, was the leading feature, 
though support in the later dealings caused prices to 


progress 


close above the worst. European stocks continued in 
demand, Bulgarians attracting some little attention. 


Paris was a tentative buyer of Turkish Unified on in- 
creased hopes of a settlement of outstanding questions 
regarding the service of the debt. Among Far Easterns, 
Chinese were marked lower on the threatened renewal of 
civil war. 

For holders of Home Rails, the week was at unsatis- 
factory one. The large falling off in trafhe receipts as 
compared with 1929 being no longer entirely explainable 
by abnormal activity after last year’s “‘ frost,’’ there 
was a tendency to regard the decline and the heavy in- 
crease in the Ministry of Labour’s unemployment figures 
as parallel indications of depressed industrial conditions. 
All the stocks were lower, London Midland 
and Scottish, with the heaviest traffic decline, faring 
worst. Among Foreign Rails, Argentines showed re- 
markable strength at the beginning of the week, on 
better labour prospects and the improvement in the peso 
exchange, though a quieter tendency  supervened. 
Havanas showed some recovery, associated in certain 
quarters with rumours of acquisition by American in- 
terests. The approval of the Bill for splitting Canadian 
Pacific stock provoked a sharp rise on Wednesday after- 
noon. 


The Industrial markets were patchy. Though America 
eave some support to selected international stocks, the 
tone as a whole lacked confidence. The preliminary 
publication of the Imperial Chemical results, which are 


group 
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LONDON ACTIVE SECURITIES. 


NOTE.—Shares with a New York quotation or with definite American interest are 
distinguished by italics. 
British and Colonial Government Securities. 
Rise 
Closing Prices, or 


Mar, 20.Mar. 27. Fall. 


Rise 
Closing Prices. or 
Mar.20.Mar. 27. Fall. 





























Conv. Loan 3}%...... 79% 79 — 4] Treasury 5% (B)...... 101§ 1018 ts 
Do. 44% 1944 ...... 983 100} 14 | Canada 4% 1940-60 88 90 + 2 
Do. 5% 1944-64 ... 103$ 104% 14 | S. Africa 5°, 1945-75 100 101 + ] 

War Loan 5% 1929-47 1024 103% + } | India 33% 644 65 + 4 

OConsols 21% ......0c000- 564 57 + | Do. 44% 6 84 8&7 + 3 
a 89} & | Australia 5% 1945-75 903 95 + 44 

Funding 4% 924 92x 1? | N.S.Wales 5°, 1935-55 85$ 91} + 6 

Victory Bonds 4%... 94 944 + 4 | N. Zealand 5% 1946.. 101 102 +1 

Local Loans 3% ...... 654 66 + | 

Foreign Government Securities. 

Japanese 6% (1924)... 1003 102 13 | French 5% ............ 208 208 vine 

Argentine 4% Reciss. 86} 88 +14] Do. 4% (Brit ' ‘ 204 * 

Austrian 6% 1923-43 103 1033 + #8 | German 7°, +? 

Belgian 7% ............ 1103 111 + 3] an 

Brazil 64% (1927)... 91 924 + 4 | 1} 

Bulgaria 74% ......... 89 9 +1 | 4 

China 5% (1912)...... 52 484 3} | — i 

Czechoslovakia 8%... 1124 113} 1 | 3 

Egypt Unified 4% ... 764 77} i oa 2} 

Corporation Stocks. mq 

UU , re 644 66 + 14] Sydney 5§% 1954... 88 90 +2 

E. London 5°41960-70 96 98 2 Berlin 6% Ster. ...... 91? 96 44 

British and Foreign Railways. 

G. Western Ord. Stk. 88§ 88} + 3 | B.A&PacificOrd.Stk. 84% 88% P+ 3} 

L.N.E. Def. Stk. ...... 10k 10} + | B.A.Gt.Sthn.Ord.Stk. 92x 953 + 3% 
Do. 5% Pref. Stk.... 32x 32} + 41] B.A.WesternOrd.Stk. 71x 754 + 44 

L.M.S. Ord. Stk. ...... 514 524 + 14] Cordoba Ord. Stk. ... 17% 18] + } 

Metropol’an Con. Stk. 62 65 + 24 | G.W. of Brazil £10... 3 3% + 

Met. District Ord. Stk. 73 77 + 4 | Leopoldina Ord. Stk. 52} 54 1} 

Southern Def. Stk.... 3] 31f 4 § | San Paulo Ord. Stk.... 1804 1924 +12 
Do. Pref. Ord. Stk. 73 753 + 2} | Int. Riys. Cent. Am. 

Underground Ord. £1 lh l* +4 BO EE Siacesrcseseeses $314 $314 es 
Do. Income Bonds 1074 1104 ee Utd. Havana Ord.Stk 17 19 + 2 

Can. Pacific Com. Stk. 211 219 + 8} | Beira Riwy.no par... ly 1} dy 

Antofagasta Ord.Stk. 79 84 5 

Banks. 

Bank of England Stk. 249} 2554 + 6 | Nat. Prov.£20,£4pd. 13 138 + % 

Barclay B. (£1) ...... 2% 28% + & | Comcl, Bk.of Aus.10/ 1 ld + 

Barcl.(Dom.&c.)A£l lf 144 + od | Hongk.and S. ($125) $110} $120 + 9} 

Lloyds £5,with£lpd. 3 3yy + a | St.ofS.A.£20,£5pd. 14{ 15 + § 

Midland £1, fully pd. 3% 3 ob W’minster £4, £1 pd. 3 39 + ¢ 

Insurance. 

Alliance £1, fully paid 193% 20 + Bo Benth OBD)....2:.:.2000 13 138 + & 

Com. Un.£2},fully pd. 253 26 + 4 | Pheenix,f£lfullypd... 133 14% lk 

Lon.& Lanc. £5,£1 pd. 29 294 4! Roy.In.£1,with 10/ pd. | a} on | 

Coal, Iron and Steel. 

Amal. Anthracite (£1) th ts — {| Powell Duffryn (£1)... Y + ~ * 

Babcock, Wilcox (£1)... 2% 3h + x/ Stewarte&Lioyds(£l) 1 li +2 

Baldwin (4/-) ......... or va Swan, Hunter(f£1)... 1 l* ove 

Cory, William (£1)... 24 24 + | Thornycroft,John(€1) 3 33% fs 

Dorman, Long (£1) ... vy vt Vickers (6/8)......2.00+5 4} Ye vy 

Guest, Keen (£))...... li lt : 

Textiles. 

Bradford Dyers (£1)... 14 ly&® + | Eng.Sewg.Cotton(£1) 1? 18 + 

Brit.Celanese Ord(10/) # ah aaa Fine Cott. Spinn. (£1) 1} lf + & 

Coats, J. and P. (£1) 3% 38 + | Listers (£1) ............ # a+ 

Courtaulds........0000000 2%x 2% + | Snia Viscosa (200 lire) * & +. 

Electrical Manufacturing. 

Associated Elec.(£1).. 14% 18% + | General Electric(£1)... 2h 2h +. 
British Insulated (£1) 34 398 + gy] Johnson d Phillip(£l) 1 18 + & 
Electric Light and Power. 

Atlas L’ht & P’er(£1) 1 1% | Hydro-Elec. Com. Stk. 47] 49% + 18 

City of London (£1)... 148 1% + | Tancashire Elec. (£1) 14 14 ove 

County of London(£1) 2 28 + yy! Newcastle-on-Tyne(£l) 1l& &¢ +? 

Gas. 

Gas Light & Coke (£1) # #$ + | Primitiva (£)) ......... lx 1 4 
Imp. Continental Stk. 355 370 +15 | S. Metropolitan Stk... 98 984 : 
Telegraphs and Cables. 

14% A 64 60 — 4 Canadian Marconi ... ] 1k — 
— f Vo t i Marconi Marine (£1) + ok + | 
Wireless | B Ord. 3» 30 Oriental Telephone(£1l) 23% 2 eve 
54% Pref. 97 98 + 1 
Motors. 

| ee 24 24 — wy | Rolls-Royce (£1) ...... 2H 2+ - & 

Ford Motors (£1) ...... 34x 3§ + | Napier (5/-) ...0..+.-00 24 0CO2H Ce 

Leyland (£1)............ a Singer (El)  ...0-.000000 ly lit 

Shipping. 

Cunard (£1) .........0 lf 1h + & | P.&O. Def. (C)l.. 28 2 + 
Furness Withy (£1)... lh lt} + 2% |! Royal Mail Ord. Stk. 23) 25} + 2 
Tea and Rubber. 

Anglo-Dutch (£1)...... 1 lt +4 | London Asiatic (2/)... vr we ' 
Cons. Tea& Lnds. (£10) 25 25% + x | Rubber Trust (£1) lj ll + 
Oil. 

Anglo- Persian (£1) ... 3H 4h + ¥ | Lobitos (£1)............ 1# 1f + 4 
EEC TIRED cnvccserecss 1g lg na Mexican Kagle (£1/0/6) i # + 
3urmah Oil (£1) ...... 3H | 4k 3 | Roval Dutch (£34) 32 32h 0+ Hh 
Canadian Eagle,no par x Bt | BREED) noccncccccccees 48h 48 + 4 
Miscellaneous. 

Assoc. P. Cement (£1) gy ole + ody | Lmperial Tobacco (£1) 4% 488 

Braz. Traction, no par $42 $46 4 International Holdings 6% 63 

Brit.-Am, Tobacco(£1) 54 5] + % | Inter, Nickel of Can... 43 43% 4 

Carreras,“‘A" Ord{£1) 9h St + % | Areuger & Toli(kr.100) 30 30% a 

Columbia Graph. (10/) 5% 58 — & | Margarine Union (£1) 3k Sk Ot % 

Distillers (£1) ......+.. 3 38 te | Pinchin Johnson (10/-) 26 28 + 3 

Dunlop (6/8)......+++++ tt # gy | Swed. Match, B(kr 100) lef§ 174 + 3 

Gramophone Co. (£1) 4f 4% + & | Tate and Lyle (£1)... 1® li + & 

Harrods (£1)......++.++. Six 3H 4 | Turner & Newall (£1) 38% 3% * 

Hudson's Ray (£))... 44 43 t | United Molasses (£1).. 5 5t + 

Imp. Airtwoays(£115/p) 14 lt — * | Vocalion (10/-)........- ¥% 4 ve 

Imp. Chem., Ord. (£1) ltt 12 + gy | Watney Combe Df.(£1) 2H 28 * 

Mines. 

Anglo-Amer.ofS.A (£1) 18 18 . N’Changa (£1 with 17/6 

De Beers Def. (£24)... 93 «(88 — } ED. ‘nccunssscencnnebae 2H 2H ° 

Brakpan (£1) ......... 2%, 24 4 | Rhodesian Copper(3!/-) fe tt 

** Chartered” 15/f.p... ix 18 ty | Rhodesian CongoBorder 

Burma Corp. (Rs. 10) 3 # vei gE: _ =e 133 14§ 3 

Bwana M'Kubwa,5/fp 1d& 1& .. _ | Rio Tinto (£5) 44 44} 4 

Central Provinces (£1) 3t 34 + 3 | Roan Antelope Cpr{5/) 18 1} 4 

Johan. Cons. (£1)...... 2k 2% + x | Sub Nigel (10/-) ...... 1% 1H ts 

Lake View & Star (4/) # x ds Vanqanyika (£1) ...... lt 24 + 

Loangwa (5/-) .....-+.. %& he UnionCrp.(12/6 fu.pd.) 3% 3h —- % 

London Tin (£1) ...... wee lf? + & | 


' 
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| set out on page 715, produced a slight rise in the de- 
ferred shares, but left the ordinary slightly lower on 
balance. Recent buying of Cunards was vindicated by 
the improved earnings shown for 1929 (described on 
page 715), the market, however, regarding rumours of 
the possible absorption of the White Star Company as too 
nebulous to merit immediate consideration. Cables and 
Wireless were bought at the opening, but a subsequent 
reaction was accentuated by Wednesday’s Parliamentary 
debate, the tenour of which was unfavourable to the com- 
pany’s case. Profit-taking affected the leading brewery 
and tobacco shares. Iron and steel shares had a slightly 
firmer appearance, and a moderate amount of buying of 
the leading textile issues was reported from the north, 
though Courtaulds finished easier. Motor shares held 
their ground with a little to spare, Fords maintaining 
their recent gains. The Swedish Match group was firm 
on reported arrangements with the French Government 
in regard to the group’s holding of bonds. Electrical 
issues remained in quiet but steady demand. Pinchin, 
Johnsons were again a firm spot. Investment buying 
gave a consistently firm appearance to bank shares, but 
slight irregularity developed in the insurance share 
market. 

The plantation markets were, on the whole, better than 
for some weeks past. The slight decline in the price of 
rubber, reversing the upward trend of the preceding days, 
was not reflected in share values, which were all slightly 
higher where altered. Tea share quotations were helped 
by the firm tone of the week’s commodity auctions, but 
only a small amount of business was done. Dealings in 
the oil market tended to broaden, the American crude 
production figures being lower, while fears of an Eastern 
price ‘‘ war ’’ receded, for the moment, into the back- 
eround. 

During the earlier part of the week the mining market 
was fairly active, but interest fell away towards the close. 
Kaffirs opened strongly on a fair inquiry from the Cape. 
‘* Johnnies ’’ were in brisk demand on the publication of a 
very satisfactory group of reports (dealt with on page 717). 
Brakpan mines were a good feature. Rhodesians rallied 
after a quiet start, Congo Border adding a further fraction 
and Rhodesia Katanga proving a strong market on a wider 
appreciation of the company’s potentialities, but a relapse 
set in later. The announcement that the Commonwealth 
Government would pay a premium on gold produced in 
Australia brought advances to several Westralian securi- 
ties. The increased Tinto dividend and bonus had little 
effect on the shares, copper issues generally being quiet. 
De Beers rose slightly on the statement of Mr Havenga, 
the Union Minister of Finance, that the conference of pro- 
ducers had resulted in agreement on policy, but the 
diamond market as a whole remained in lethargic mood. 


——— 


“ FINANCIAL NEWS" DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lista.) 





Mar. 20. | Mar, 21. 





Mar. 24. | Mar. 25. 





Mar. 2, Mar. 27. 





Government and Municipal 

BR cneccncusconnsceusenensese 
Transport, Communications, 

and Public Utilities......... 
Commercial and Industrial® 
Banks, Insurance and Finan- 

cial 727 
Mines (including Nitrate) ... 543 
— EE 
Rubber, Tea and Coffee 


Total 


1,836 


1,066 
2,400 


2,031 


1.349 
2,542 


2,118 


1,796 
3,457 


1,846 1,787 1,692 
1,285 
2,263 


1,238 
2,603 


1,289 
2,400 


643 
560 
198 221 234 
193 188 190 


9,721 7,514 


761 
572 


914 
925 
278 
233 


756 
680 


677 
617 








| 7,088 | 6,968 
i 























® Including iron and steel and breweries 


“ FINANCIAL NEWS” Dally AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100). 





| 


~Hlighest Lowest ] 
| | Mar, 


of 1930, of 1930, 


Mar, 21. 
(Jan. 13). | (Mar, 4). 


| 
ioe 20. 








Mar, 24. | Mar, 25. 25. | Mar, 27. 





88-2 


90-5 | 82-0 | 85°6 








88-7 | 88-5 | 88-3 | 88-2 
! 











At the first meeting of the Committee for General Pur- 
poses of the Stock Exchange elected for the year 1930-31, 
Mr Archibald Henry Campbell was elected chairman, 
| Mr Herbert Francis Chamen deputy-chairman, and Mr 
| Arthur Louis Francis Green secretary. 
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FOREIGN STOCK EXCHANGES. 


NEW YORE. 

A bull movement is in progress, with shares gaining 
momentum and investment trust and public buying im- 
portant factors. Contrary to general expectation, brokers’ 
loans for the week ended last Wednesday show a decline 
of $21 million against the recent sharply rising trend. This 
emphasises the part subscription to new issues played in 
former gains, and indicates that buying has been of a 
better character than was supposed. Prices are rather 
irregular despite the upward trend, and new high levels 
have been reached in turn by more than a hundred stocks 
representing motors, steel, tobacco, chemical, public 
utility, electrical manufacturing and miscellaneous groups. 
Odd-lot buying has been the heaviest for a long time, and 
this is always a sign of public interest. While opinion is 
still leaning to the view that the rise is starting too soon 
and going too far, considering the continued lag in general 
trade, it promises to continue under the stimulant of cheap 
money. The volume of trading in stocks, ranging between 
4,500,000 and 5,000,000 shares, is the largest since Decem- 
ber. Trading in bonds is slowing down somewhat, but a 
good tone is maintained. There are slight signs that the 
market is being over-supplied with new issues, and this 
week’s offerings fell to about 150 millions, against over 
200 millions in the two preceding weeks. . 


(By Cable.) 















Mar. Mar. Mar, | Mar. Mar. Mar, 
13. 20. 27. |} 13. 20. 27. 
U.2. 337% T. Bds, 106% 1063 105%§ | Phelps Dodge ..... 374 40841 
Do. 44% T. Rds. 113 1123 1128 | aE 8&2 824 812 
Lib.Ln.34%'32-47 100% 100% 100$ | SearsRoebuck .... 998 90 85} 
Do. 44% °32-47 1014} 10193 101%, | Studebaker ......... 425 42] 405 
Do. 44% °33-38 1014 102%, 101% | Un. Fruit........... 92 914 90} 
U.S. Leather ...... 8% 9} 103 
Atchison ...........- 233 237} 237 U.S. Rubber ... 26% 284 294 
Ches. & Ohio 226 2323 233} fe ees 1403 1864 19 
hin nntine 58 59 583 Westinghouse ...... 186? 188) 186° 
Illinois Central..... 128 129 1294 | Woolworth ......... 648 = 643 63 
N.Y.Central! ...... 1824 188 187} Worthington Purng 111 121 134 
Pepnsylvania...... 80% 83% 834 , 
Southern Pacific... 1204 1244 12 > 7 i 9 
Southern Riy...... 125 130) 127 | Am aTe sett 105, 2433 5, 
Union Pacific....... 22 234 237 BlectricP.& L.... 764 78 “eet 
s ro Int. Tel. Teles. ..... 684 66 3 
PTI, ccncnccneen 1424 147 § 149 Nat. Pow. & Lt. ... 454 | 50} 
Alleghany Oorp.... 30; 32k 328 | RadioCorpn. ..... 513 52 47h 
Amer. Smelting... 712 73 76% | Utilities P.&@ L.... 37 364 0413 
ree neseeeees 12h 0 72 788 | W.Union Tig. ... 210} 206% 183 
ethlehem Steel... 100 1033 105} - 
Chrysler Motor ... 38 39 38h = 
Corn Produce...... 93 964 101 Associated Gas“ A 43 428 428 
Eastman Kodak... 226 236 236 
Gen.Electric(New) 76% 77k 803 Mid-Cont. Pet...... 28% 293 3]} 
Gen. Motors ...... 448 48} 4923 Pan Amer, B. ...... 55 544 55 
Int. Harvester ... 92 90}x 94 Sinclair Of) ......... 278 «860. 27h = 27 
Montg Ward...... 44% 423 32} | Std. California...... 63} 63% 65 
Natl. Biscuit ...... 216 220x 220 DO, Wade ccccecrcee 665 663 73 





x Ex dividend, 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926= 100) :— 





























1928, 1929, 1930, 
: : a | eee ial Mar. Mar. 
Lowe a Highest.) Lowest.) Highe st.| of Year. | 13. 20. 
| | 
337 Industrials 132°5 186-4 134-5 | 218-5 146-0 160-9 | 164°4 
33 Rails besseeese 120°5 139-7 127-8 169°4 134-3 140-8 ; 144-8 
34 Utilities .... 128-3 180-6 178-6 327°9 202-2 235-1 | 243°3 
Sowa Jeo ah) Veal Recor, eveiudotel ead Sala 
Total, 404 Stocks | 130-3 178°9 140-3 228-1 153-0 169 8 | 173-8 
| | | 
Average yield of | | | | 
50 Industrial | 
Common Stocks | 3-32%| 4°42% | 3-10% 55-23% | 4°83% | 4-42% | 4°33% 











DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 








Highest Lowest | | | | | cre | 
of 1930. | of 1930. |Mar.19.|Mar. 20.|/Mar 21.|Mar. 25.|Mar. 24.|Mar. 25. Mar. 26. 
(Mar, 26.) | (Jan. 17.) | | | | 





























| | | | 
191-6 | 166-5 187-4 | 188-2 189-5 | 187-4 | 189-7 | 190-0 | 191-6 
} } } } 
TOTAL DEALINGS IN NEW YORK. 
| | ; | 
| Mar. 20.) Mar. ~ Mar.22*.! Mar. 24.) Mar. 25.! Mar. 26 Mar. 27 
' ' 
Stock Exchanve— | | | | | | 
Shares (Thous.) | 4,428 | 4,616 | 2.308 | 4,110 | 4,517 | 5.022 4.698 
Bonds (Value- | | | | | 
7 ee 28,321 | 23,038 8.247 |} 12,389 | 16,860 | 12,673 14,13) 
Curb— | 
Shares (Thous.) 1,249 1,591 


} nd ied 1,042 1,364 1,725 | 
} 





* 2-hour session, 


| 


| 





CANADA. 


The Canadian stock markets were, on the whole, dull 
and unsatisfactory in the first half of March. With the 
grain market impasse still unsolved, and general un- 
certainty prevalent regarding the immediate business 
outlook there was a natural hesitancy as regards market 
commitments and a lack of real buying power, despite 
oceasional spurts in sympathy with New York. While 
some popular favourites, like Brazilian Traction and 
International Nickel, had a loyal following, other well- 
seasoned stocks were completely neglected. Companies 
chietly dependent on Western business, such as farm 
implement manufacturers, were out of favour, and the 
prospect of a smaller programme of new building con- 
struction was another adverse factor. Distillery stocks 
were driven down by the introduction of the Govern- 
ment’s Bill to place a ban on official clearances for liquor 
exported to the United States. Though this measure may 
cut into distillery profits, some stocks are selling at 
absurdly low levels in relation to capital assets and earn- 
ing power. There is little confidence about the im- 
mediate future of the newsprint stocks, but rumours of 
further amalgamations are in the air. Power stocks have 
held up reasonably well. The bond market is active, 
many bond salesmen having disposed of more bonds in 
the last four months than in the whoie of the last few 
years. The mining market has gone from bad to worse, 
several brokerage houses having closed their doors. 
Western oil stocks have improved on news of successful 
drilling operations in the Turner Valley. 





Jan. Feb Mar. Jan. Feb. Mar. 

ca es | 30... Ite 
Abitibi Power & Paper 263 30 334 | Dom. Textile(New)... 77 67 65 
Asvestos Corp. ......... No bid 4 3 | Hollinger Gold Mining 53 54 5§ 
Bank of Montreal ...... 315x 310 308 | International Nickel... 38$ 394x 414 
Brazilian ‘Traction ... 389x 364 443 | Massey Harris ......... 43 333037 
British Col. Power“ A” 383 37 394 | Montreal Light ......... 135} 135§ 1364 
Calgary Power ......... 155 155 165 | National Breweries 126 28 32 
Can, Bank Commerce... 265x 2644 250 | Nat. Steel Car ......... 90 70 68 
Canadian Car............ 274 27 258 | Port Alfred Pulp ...... 85$ 80 77 
Canada Cement 164 17} Nobid | Power Corp., Canada... 77 712 772 
Can, Indus, Alcoho 104 93.8 Price® Bros. ....sccccecceee 78 78 83 
Canada Power & Paper 13$ 134 154 | Quebec Power ......... 664 63 654x 
Can. Steamship Lines... ... | ee Shawinigan  ......ccceee 79 75% 7 
Cockshutt Plow......... 223 193 19} | Southern Can. Power... 34 34 33 
Cons. Mining ........... 225 2304 243 | Steel of Canada......... 464 464 44 
Dominion Bridge ...... 793x 74§ 714 ' Winnipeg Electric... 464 42§ 44 


x Ex dividend 





INVESTMENT NOTES. 


The Stock Exchange’s New Year.—The fiscal year of 
the Stock Exchange ends on March 24th. On Tuesday 
last, writes a Stock Exchange correspondent, the new 
Committee held its first sitting. Twenty-seven members 
of the previous Committee were returned to office, and 
three new candidates—two brokers and one. jobber—were 
elected. The final dividend on Stock Exchange shares 
will be announced next Wednesday, after the customary 
meeting of the managers. Members look for a repetition 
of the dividend of £9 per share declared at this time last 
year, which made £13 for the year. The shares are re- 
arded as being £36 paid, and the share capital is 
720,000, debenture debt and leasehold redemption ac- 
count, when added, bringing the total to a trifle over a 
million pounds sterling. ‘The Stock Exchange committee 
who have just gone out of office may be said to have 
adopted a more courageous and forward policy than has 
been shown in the past, and to have broken away in 
several directions from long-established conventions in 
the matter of conservatism and tradition. From the 
practical point of view, the new Stock Exchange Com- 
mittee are faced with matters relating to division of mem- 
bership—a purely domestic affair—and with the task of 
dealing with abuses which have sprung up through 
the easy complacence with which broker-members part 
with half their commission to people claiming to act as 
agents. At this latter point, the public interest is closely 
touched, for many people complain, not without reason, 
that Stock Exchange charges are high, and that the 
official scale of brokerage weighs heavily upon the in- 
vestor and speculator alike. If the charges were to be 
reduced, Business would be stimulated, but the stock- 
broker’s reply is that he has to return so much of his 
remuneration that he obtains very little more than half 
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the amount paid, the other half going to people who claim | of the finances of 
| 


the right to share in the gross brokerage. Certain of the 
provincial exchanges entirely forbid their members to 
share commissions. The result is that an agent who 
receives an order in local shares from a client in a pro- 
vincial town will send that order to London, whence it 
will very probably be returned, if the market is a local 
one, to the town from which it emanates. The client 
will pay at least two unnecessary charges in order that 
the agent may receive the half-commission from Lon- 
don which the local Stock Exchange forbids him to 
claim from its own members. Within the past few years, 
scores of tiny syndicates have been brought into being 
for the express purpose of obtaining a division of com- 
mission. The question bristles with thorny points, as 
do other problems with which the new committee are 
faced, such as the protection of the investor against 
manipulation of the markets, which was discussed in 
these columns last week. The new Stock Exchange year 
opens, however, with a strong and experienced Committee 
in power, who can be trusted to carry on the active policy 
of protection of the public interest initiated by the pre- 
ceding Committee. 








The Hatry Crisis—An Obituary.—The Stock Ex- 
change, on Wednesday, was the scene of a_ pleasing 
ceremony, when the four members of the unofficial com- 
mittee responsible for the successful Hatry settlement 
scheme—Messrs F. 8. Cokayhe, H. L. U. Clarke, C. B. 
Lemon and F. 1. Pitman—were presented by their fellow 
members of the ‘‘ House ’’ with gifts of old silver as a 
token of gratitude. As the names of another unofficial 
committee which played an invaluable part in the nego- 
tiations have not yet, to our knowledge, been made 
public, it may be well to set them on record, so that 
those concerned may also obtain their due meed of 
acknowledgment. ‘The members in question were Messrs 
Jan Anderson, George Ansley, George A. Gilbert, George 
Grundy, James G. Hart and Robert H. Shelton. These 
gentlemen, representing buying and _ selling brokers 
directly concerned in the Hatry impasse, came together 
after the historic meeting of November 25, 1929, at 
which the Chairman of the Stock Exchange Committee 
described to the members of the ‘‘ House ’’ the serious 
nature of the difficulties which had then arisen. The 
subsequent discussions lasted for some time, and, after 
the manner of larger and more public conferences, were 
ealled on to surmount more than one potential crisis. 
The terms eventually arrived at, however, formed the 
broad basis on which Mr Claude Lemon, and subse- 
quently the other three members of the ‘‘ Pitman Com- 
mittee ’’ founded their proposals for the final settlement, 
though these differed as regards percentages and _ in 
certain other respects from those originally suggested. 
A circular which has been confidentially circulated in 
the ‘‘ House ’’ this week, relates the inner story of th: 
whole affair, from the meeting at the Bank of England 
on September 19, 1929, to the final settlement, withou 
a hitch, on February 13, 1930. The circular reveals in 
striking fashion both the extraordinary difficulties which 
were overcome and the public services rendered by those 
whose assistance, personal or financial, made possible the 
final settlement. 





Capital for Rationalisation Schemes.—The investor has 
heard much of ‘‘ rationalisation ’’ during recent months. 
Like other ‘‘ blessed words,’’ the term tends to become a 
commonplace. That the conception for which it stands, 
however, is of great moment to British industry may be 
inferred from the recent statement of the president of the 
Institute of Chartered Accountants, Sir William Plender, 
that the more he probed into the causes of declining 
trade in basic industries the more he was persuaded that 
only by the aid of rationalisation could the foundations 
of industrial life be made stable. These words are 
not the platitude of an outsider, but the considered 
judgment of an observer possessing inside knowledge 








a large number of British 
Much of Sir William’s discussion of the merits 
of rationalisation covered ground already familiar to 
readers of the One point emphasised by 
Sir William, however, has not always been sufficient) 
stressed in the past. Adequate supplies of new capital are 
an indispensable condition precedent to schemes of ration- 
alisation. Sir William recognised, by implication at least, 
that those companies and industries which stand most in 
need of rationalisation may, ipso facto, be ieast in a posi- 
tion to provide the necessary resources. Among possible 
outside sources, Sir William mentioned ‘‘ financial in- 
stitutions possessing available capital ’’—an ambiguous 
phrase which leaves it uncertain whether the speaker ex- 
pected the joint-stock banks to join in the work of provid- 
ing long-term capital, or was referring rather to such in- 
stitutions as the merchant bankers or the trust companies. 
A further source, he declared, was “‘ the investing publie,”’ 
Sir William declared explicitly that he included in this 
term the public of the Unived States. This declaration 
opens up a long vista of possibilities. Sir William is clearly 
not among those who would endeavour to discourage the 
investment of American funds in British companies, or 
would view with favour the restrictive clauses recently in- 
serted in some articles of association. As a possible final 
resort, he concluded, the Government of Great Britain was 
not to be excluded as a capital-provider, but any form of 
direct governmental assistance he regarded as open to 
grave objection. Sir William Plender’s views will find 
support among many thoughtful investors, and afford an 
instructive commentary on the restrictionist proposals of 
the Malavan Tin Dredging directors, discussed below. 


very 
concerns. 
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Malayan Tin and British Control.—An unusual cireular 
has been addressed to the shareholders of Malayan Tin 
Dredging, Southern Malayan Tin Dredging and Southern 
Perak Dredging companies by the directors under the 
lead of Mr C. V. Stephens. Meetings ure called for 
April 14th for the purpose of amending the articles to 
ensure that the companies will remain under British con- 
trol. ‘The circulars state that recently there has been 
heavy buying of Malayan tin shares on foreign account, 
and that it seems probable that control may in many cases 
pass outside this country. Foreign interests, it is said 
(we understand that the circulars refer to the Patino 
interests), have lately pressed for representation on the 
boards of several of the most efficient producers. If 
control passed into foreign hands it is declared that the 
domicile of the companies would be changed to avoid 
British taxation and that orders for machinery would 
be given to foreign countries. With a view ‘‘ to main- 
taining the present successful policy and safeguarding the 
interests of the shareholders ’’ of Malayan Tin Dredging, 
Southern Malayan and Southern Perak, the directors— 
Messrs C. V. Stephens, W. J. Payne, H. Ashworth 
Hope and A. J. Kelman—propose that they shall remain 
in oftice for five years, and that the articles shall provide 
that the directors and secretary shall at all times be 
British subjects and the company remain a British com- 
pany registered in Great Britain. A curious feature of 
the existing articles of these three companies is that th 
directors are entitled to 5 per cent. of the surplus profits 
after 10 per cent. dividends have been paid—in the case 
of Southern Malayan this 5 per cent. being paid free 0! 
income tax. The proposal that the present directors 
should remain in office for five years is therefore of a 
severely practical nature. We have, on earlier occasions 
(see the Economist of June 22, 1929, page 1386), given 
our reasons for regarding attempts to exclude American 
capital from the British market as a sign of misplaced 
enthusiasm. To differentiate between the rights of British 
and foreign shareholders in British companies is a two- 
edged policy with dangerous potentialities in view of the 
enormous foreign investments which this country holds. 
There is a demand in India, for instance, to limit coast- 
wise shipping to Indian-owned or -controlled bottoms. 
How is it possible to combat such demands as this if 
responsible British companies encourage the idea of 
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If the Patino or other 
outside interests are large shareholders in the Malayan 
tin companies, that they should have a representative on 
the board is a reasonable request, particularly as we 
understand that they do not seek to control the board 
or to intluence its decisions. It might even, in the long 
run, be beneficial to the British tin-producing industry if 
American interests—who represent the world’s largest 
consumers of tin—were to have some participation in the 
profits of the Malayan companies. A friendly agreement 
between producers and consumers of different countries 
may be of indubitable benefit to any and every industry. 


‘keeping out the foreigner *’? 





Vickers, Ltd.—The accounts for 1929 are not so in- 
formative as those for the previous year, the statement 
of combined assets and liabilities and the balance sheet 
of Vickers-Armstrongs being omitted. Net profits show 
; small improvement on the 1928 figure, though the 1927 
level has not yet been regained. The dividend is main- 
tained at 8 per cent. and is covered approximately twice 


over “= 


(Years ended December 3lst). 1927. 1928. 1929. 
£ £ £ 
Naa sc sancccarnsecsecsussecsnussccnxs 992,985 939,903 941,971 
5% preferred dividend.................+ 37,500 37,500 37,500 
5% non-cum. preference dividend .... 37,500 37,500 37,500 
5% cum., tax free, preference div. 343,190 343,190 343,190 
Available for ordinary : 
NINE Giskcpadinnsesadcncacvescacencssens 574,795 521,713 =523,781 
PUM <n cu bhicissessewsoccensscsccvuees 17-5 15:9 15°95 
Paid on ordinary : 
NEY -sianeasinenioeneieneeevennns 262,750 262,730 262,730 
SR IS: sarncicendnnioniscniinberemmiasineenne 8 8 8 
IOI: sitsisinienaiiciaioniianiindinanininrinnns 238,211 250,000 250,000 
Increase in carry-forward .............. 73,853 8,982 11,051 


The outstanding feature of the accounts is the 
ingly strong liquid position. After deducting all current 
liabilities, including the dividend payments, surplus 
liquid assets total £5,180,188, an increase of £561,000 
over the previous year. Included in the amount is nearly 
£4,500,000 in gilt-edged securities. The reserve fund is 
brought up to £1,000,000 by this year’s allocation, in 
iddition to which the contingent liabilities and capital 
reserve now amounts to £3,266,404, most, if not all, of 
which may ultimately become a ‘‘ free ’’ reserve. Follow- 
ing the formation of Vickers-Armstrongs, Metropolitan 
Cammell and the English Steel Corporation, Vickers is 
now purely a holding company, having no direct trading 
interests. The shares received in the various companies 
stand in the balance sheet at the written-down value of 
the assets transferred, which is, of course, far below their 
nominal value. The biggest discrepancy is in the holding 
of Vickers-Armstrongs, which has a nominal value of 
over £12,000,000 and is taken into the accounts at 
6,282,870. The ordinary shares are priced around 
Ss. Yd., giving a yield of approximately 6} per cent., 
allowing for the dividend. The 5 per cent. tax-free pre- 
‘erence shares at 18s. 6d. return £6 15s. gross. 


exeeed- 


Imperial Chemical Industries.—The directors of this 
great chemical merger announce that for the year ended 
December 31st last net profits amount to £5,780,208, com- 
pared with £5,212,703 for the previous twelve months. 
With the addition of the £108,807 brought forward, there 
is therefore a sum of £5,889,015 available for distribution. 
Ut this total £529,020 is to be placed to general reserve, 
against £1,000,000 last year, and £350,923 carried forward 
to the next account. Preference dividend takes 
£1,407,755, leaving £3,601,317 for allocation to ordinary 
and deferred shareholders, against £2,991,200 for 1928. 

he respective amounts are not stated, but the ordinary 

‘pital is again to receive 8 per cent., less tax, while the 
dividend on the deferred shares is to be increased 1 per 
“ent. to 2 per cent. Until the amounts are published, the 








rest must remain a matter of conjecture, but it is clear 
that the deferred shares have earned more than last year. 


Year ends December 3lst. 1927. 1928. 1929. 
£ s £ 
MONON occas cans sd csndsnsdsis 4,441,894 5,212,703 5,780,208 
Brought forward ............... ous 82,681 108,807* 
Preference dividend............ 1,145,501 1,194,550 1,407,755 
PROD DOP CONG. o2c-ccecsecasessss 7 7 7 
Ordinary dividend : 
PRIME aon nt dk neaacawaeccses 2,655,602 2,812,691 a 
Rate per cent. ...........0006 8 8 8 
Deferred shares : 
I Eo veccesceseciiisiseos 660,791 1,205,462 (Dividends on 
es ccceatcerevaceuecacanes 169,133 178,509 Ordinary & 
Barned, per Cent. ...00<si2s-« 6-9 11-8 Def. shares, 
£3,601,317) 
PRL DOP CONG, siccsscaicscens 1:75 1-75 2 
CS PEC OBE 408,977 1.000,000 529,020 
Carried forward ........cccccece 82,681 109,634 350,923 


* After deduction of dividends in respect of further shares. 
The reserves of the company amount to £16,725,000, an 
increase of £5,715,862 on last year’s reserve account of 
£11,009,138. 
premiums received on the new issue of last May, and to 
transfers out of profits of £529,020 to general reserve and 
As a result 
the book value of the com- 
pany’s securities exceeds market value by £983,347, 
which, however, is amply covered by reserves. 


The increase is apparently due to the share 


£575,479 to the Central Obsolescence fund. 
of the fall in market values, 





Cunard Steamship Company, Ltd.—The preliminary 
figures suggest that the company has had a most success- 
ful year, the net profit, after providing for taxation, in- 
terest and depreciation, being £259,160 more than was 
earned in 1928—an increase of no less than 47.08 per 
cent. :— 


1927. 1928. 1929. 
3 £ E> 
Ordinary capital ...............0.00 5,570,261 5,570,261 5,570.261 
INGE IGING Wes vicsscacdnadsasdeannntowanes 659,748 550,478 809,638 
Preference dividend ecececccessetoesece 135.000 135,000 135,000 
gs. | COPIER PEP CONE cccce sini 9-42 7°46 12-11 
Ordinary paid per cent. ......... tS TS 7:5 
Transfer tO reServe .......cccccsceess 100.000 oa 50,000 
Be 190,688 188,396 395,266 


Including the amount brought forward from the previous 
year, the amount available for distribution is £998,035. 
After paying the preference dividend and carrying £50,000 
to reserves, the ordinary shareholders will receive the same 
rate of dividend as in 1928—a conservative distribution. 
An explanation of the factors behind these gratifying re- 
sults—which contrast with the unfavourable developments 
reported by other shipping concerns—must needs await 
the publication of the full report. 
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Associated Portland Cement Manufacturers. — This | written down to Is. each, the whole involving a reduction . 
| of capital from £2,850,000 to £1,022,500. 


company and its subsidiary, the British Portland Cement 


Manufacturers, Ltd., occupy a leading position in the | 


cement industry of this country. They have recently com- 
pleted a four years’ building programme, during which 
their output capacity has been increased from 2,000,000 
tons per annum to about 3,000,000 tons per annum and 
their manufacturing costs reduced by about 40 per cent. 
During 1928 the Associated Portland group were engaged 
in a price war with the ‘* Red Triangle ’”’ group of cement 
companies, which ended in November of that year when 
the latter joined the Cement Manufacturers’ Association. 
During 1929, according to the directors of Associated 
Portland, competition both from home and Continental 
manufacturers continued to be severe, and lower prices 
were realised. Nevertheless, trading profits were main- 
tained, an achievement which the directors attribute to 
the economies in production costs at the works resulting 
from the programme of reconstruction carried out in recent 
years. The company’s total deliveries for the period were, 
in fact, somewhat in excess of the ‘‘ record ’’ figures es- 
tablished in the previous year. The directors are naturally 
silent on the question whether the train of events in the 
‘* Red Triangle ’’ group, which culminated in the bank- 
ruptey of Mr H. 8. Horne, resulted in any appreciable 
transfer of business to their own companies. The results 
for the past three years are shown :— 


| risen 


written down by £1,345,620 to the nominal value of 
£100,000. The balance of the capital reduction was eyi. 


Goodwill was | 


dently utilised to write down the book value of property 


and plant, which are respectively lower by £80,131 and 
£249," 
by 


37. Investments in subsidiary companies have 


£84,346 to £274,885. Debtors are £94,023 


| greater, while creditors have increased by £200,993. These 
| features mainly account for the drop of £49,301 in the 











figure of £13,486, the surplus of liquid assets over cur- 
rent liabilities. The ordinary shares earned 33.8 per cent., 
and at their present price of 4s. 3d. yield £2 7s. per cent. 
Ihe market is counting on a further increase in profits 
this year, as a result of economies which did not become 
fully effective last year, and of the further fruits of the 
substitution of co-operative for competitive relations with 
the Maypole, Home and Colonial, Meadow Dairy and 
Unilever interests. 





Canadian Pacific Railway.— Tlie results of this company 
for the year ended December 31 reveal a considerable fall- 
ing off from last year’s record total. Gross earnings of the 
system total $209,730,955, against $229,039,300, a de- 
crease of some $19,300,000, while working expenses have 
declined only from $177,344,845 to $166,586,411. The 
percentage ratio of expenses to receipts is thus 79.43 per 
cent., compared with 77.43 per cent. for the previous 
twelve months. ‘* The reduction in gross earnings,” 
according to the report, ‘* is more than accounted for by 
the decreased grain yield in Western Canada and the 
retarded movement of the crop, the shrinkage in revenue 
on the commodity ‘ grain and grain products ’ being 
$20,933,471.’" Net revenue, after adding $15,232,220 
special income, and deducting $16,149,002 for fixed 
charges, stands this year at $42,227,761, compared with 
$49,063,438 for 1928 and $36,013,264 for 1927. Percent- 
age earnings on ordinary shares have dropped from 15.0 


| to 12.2, but the distribution of 10 per cent. is still well 


(Years to December 31.) 1927. 1928. 1929. 
£ £ £ 

Total income (after tax)  .............0006. 901,649 934,580 935,115 
PUN Ae ack oc cecceceatecabon ener cebssnsneecbiye 3,412 3,400 2,800 
SPAR. ME GERWEDD  ccccvevncvsecescesnses . 297,650 297,650 297,650 
SEND. “iitcnsscennsoscspeponebapeunvente 267,150 267,150 267,150 
ee cisco oabwianbnnsons 333,437 366,380 367,515 
SE cas Coes she cis pivk cas ebebennsaeseneee 125,660 125,660 125,660 
ee | 207,777 240,720 240,893 
Percentage earned Ord. (after tax) ......... 8-31 8-02 8-02 
Percentage paid (after tax) .............++ 6-4 6-4 6:4 
Percentage paid (gross) ...........s.seeeeeee 8-0 8-0 8-0 
SE ONT o5scucvernbonesnpnessonsves pees 139,286 140,006 140,899 | 


The earnings shown are calculated after providing for 
taxation and depreciation. Gross earnings before taxation 
and depreciation amounted to 20.8 per cent. on the 
ordinary share capital of £3,000,000. The balance sheet 
shows a strong liquid position, stock, debtors and cash 
(less creditors) amounting to £1,166,000. Investments 
at December 31st stood at £2 
plant at £6,019,854. During the year first mortgage and 
second mortgage debenture stock to amounts of £38,088 
and £57,292 respectively were redeemed, making totals 
of £679,756 and £685,283 respectively redeemed as at 
December 31st last. ‘The ordinary shares are at present 


,515,565, and property and | 


quoted at 26s. 9d., to yield, allowing for a dividend of 8 per | 


cent., £6 8s. per cent., having been as high as 32s. 6d. 
last year. 





Lipton’s Recovery.—<A striking improvement in the 
affairs of this company is shown in the first report pub- 
lished since last year’s reconstruction. 





£116,821 higher at £118,377. After payment of 
preference dividends, a dividend of 10 per cent. is paid on 
the ordinary shares, £25,000 carried to the preference 
dividend equalisation fund, and £20,000 to the reserve 
fund, leaving £8,127 to be carried forward. In July last 


the arrears of preference dividend were cancelled, and 
8s. was written off each preference share. The £1 


5 per cent. cumulative first preference shares were con- 
verted into 10s. 5 per cent. non-cumulative first prefer- 
ence shares, and the £1 9 per cent. cumulative second 
preference shares into 10s. 6 per cent. non-cumulative 
second preference shares. Two one shilling ordinary 
shares were also issued to preference shareholders for each 
preference share already held. The £lordinary shares were 


Gross profit has | 
risen from £47,212 to £177,574, and the net profit is | previous year, the principal increase being from invest- 
the | 


covered. 








Year ends December 31. 1927. 1928. 1929. 
$ $ 
Gross earnings..............++ 201,145,752 229,039,300 209,730,955 
Working expenses ......... 161,630,181 177,344,845 166,586,411 
en ee 39,515,571 51,694,452 43,144,544 
Special income .....0......-++ 11,876,560 12,677,684 15,232,220 
Fixed charges ............00+ 15,378,867 15,308,698 16,149,002 
RG BIND iv cccnesecevscecees 36,013,264 49,063,438 42,227,761 
Preference dividend......... 4,005,944 4,067,548 4,674,789 
Rate per cent. ...........000. 4 4 4 
No. of times covered ......... 9-0 12-0 9-0 
Ordinary capital : 
Berne, E .cecevcessccceses 32,007,320 45,057,494 37,552,972 
SE Ee 26,000,000 29,353,633 30,750,000 
Earned, per cent. ......... 12-3 15-0 12-2 
Paid, per cent. ............ 10 10 10 
Other allocations ............ 600,000 750,000 750,000 
Carried forward ............. 5,407,320 14,892,257 6,052,971 


Special income is $2,544,556 in excess of that for the 


ments, steamship lines, and hotels. Passenger mileage for 
the year actually reveals a slight improvement, being 
20,145,028 against 20,131,825, but freight mileage is down 
from 29,838,556 to 24,996,216, while the amount of grain 
carried shows a drop of nearly 120 million bushels. The 
balance sheet remains exceedingly strong with liquid 
assets well in excess of potential liabilities. Investments 
are down from $160,296,651 to $153,067,430, but working 


assets have increased from $93,773,506 to $114,298, 166, 


while on the liabilities side ‘‘ reserve and appropria- 
tions ’’ account for $56,086,952, against $50,826,431 in 


the previous balance sheet. At the present price of 
$2194 the $100 ordinary stock gives a yield of 4.6 per 
cent., allowing for a final dividend of 2} per cent. 
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Amsterdam Rubber Company.—The annual report for 
1929 of the largest Dutch rubber company shows a profit 
of 5,862,245 guilders, this favourable result being attri- 
buted to satisfactory advance sales of the 1929 crop. 
\ dividend of 15 per cent. is being paid, shareholders 
having the option of demanding either cash or one share 
for eight dividend coupons, equivalent to a scrip bonus 
of 124 per cent. The latter provision has exercised 
depressing influence on the shares :— 


(Thousand guilders. ) 


1927. 1928. 1929. 
Capital.........ceccccccccscscescssocceces 18,431 18,433 18,433 
a 4,800 4,800 
NN, ooo 2 tub <scescdeseuncnessiasons 8,076 5,725 5,862 
Depreciation and reserves ......... 3,585 2,136 2,194 
IN ooo ca Oca centeecesaccescesioe 18% 15% 15% 


The estates of the company are over 84,000 hectares 
(207,000 acres) in extent, 34,471 hectares of which 
(85,000 acres) are planted. Extensions are in progress 
on a large scale. ‘Those planned in 1928 included over 
3,000 hectares (7,400 acres) for oil palm plantations, two- 
thirds of which are expected to be completed in 1930, 
whilst an extension of the rubber plantations by 1,600 
hectares (4,000 acres) is in the programme for this year. 
Rubber production during the current year is estimated 
at 16,200,000 metric pounds, and palm oil production at 
9,000 tons. Some 30 per cent. of the rubber has been 
sold in advance, an appreciable part being at agreed 
prices above the present low market value of rubber 


MINING NOTES. 





Rand Mines. 





Last year's income on the part of this 


Kaffir finance enterprise shows a recovery, another satis- 
factory feature being that the difference arises entirely 


from dividends on shareholdings. The net earnings 
rather more than cover the distribution; whereas in 


respect of 1928 they failed to do so. For the first time in 
many years the appropriation account shows no transfer 
from reserve. On the other hand, investment reserve 
takes £377,200, being the net amount of the outlay, while 
£100,000 is set aside to meet general contingencies. 
Hence the decrease in the carry-forward. The portfolio 
now stands at £3,089,800, an expansion of £254,600 on 
the twelve months. The results of the past three years 
are summarised below : — 





ie 1928. 1929. 
£ 
Dividends on shareholdings ...... 436. 360 419,330 486. 530 
NN i a tics aan ankeninls 121,600 123,640 92.310 
Investment realisation profits .... 151,820 19,700 5,910 
bed GROODAD cicscssccsccecesesss 709,780 562,670 584,750 
Administration expenses ........... 25,140 26,240 29,690 
a en cuies sacupiials 38,780 33,740 33,200 
Prospecting........cccccccccsccesesseres 10,670 10,250 9,490 
BON ORE. ; wavanccaseesestecsnes 635,190 492, 800 512, 370 
NS ELIE LEE Oe 7511,330 511,290 511,290 
RUE BOF CRI. cn ccecssensccnceececcces 100 100 100 
To reserve ACCOUNL .......ceeeeeeeeee 272,190 395,060 477,190 
From reserve account ........0eeeee. 227,560 106,060 — 
Brought forward ........cccccscsscces 1,126,060 1,205,290 897,800 
RRTRO BOWIE ocncniicccscsaccecesces 1,205,290 897,800 422,038 


+ Including forfeited dividends refunded. 


The principal changes in the shareholdings comprise 
additions to the holdings of Modder B, New Modder, 
Village Deep, North Venezuelan Petroleum and Trinidad 


Leaseholds, and a_ substantial reduction in Dagga- 
fonteins. The directors announce a departure in the 


acceptance of ‘‘ a participation in certain mining ven- 
tures in Bolivia.’’ Possibly at the meeting some further 
information will be given in this regard. Much interest 
attaches to the question whether these participations are 
in tin properties. On the basis of 100 per cent. dividends 
Rand Mines 5s. shares at £3 show a return of slightly 
over 8 per cent. 











The ‘‘ Johnnies ’’ Group in 1929.—Our mining corre- 
spondent writes: 





Looked at from all points of view, the 
producing subsidiaries of the Johannesburg Consolidated 
Investment Company—which are responsible for a large 
proportion of the Rand gold yield—last year more than 
maintained their positions, although some shortage of 
native labour was experienced. 





A fresh and appreciable 
expansion is shown in the value of the Langlaagte ore 
while at the Randfontein the tonnage is higher. 
Dividends were unchanged, except in the case of the Van 
Ryn Deep. At one time the idea was entertained of an ex- 
pansion to 100 per cent. in the dividends of the Govern- 
ment Areas, but—apart from any radical change in econo- 
mic conditions—it may be that the current rate will prove 


reserves, 


the maximum. Of last year’s earnings the somewhat 
increased amount of £1,448,900 went to the Union 


Government as its share. Capita] expenditure absorbed 
£62,450, against £10,200. The improvements in the 
sorting and crushing plant having been ‘‘ brought into 
commission with beneficial results,’’ there will 
sumably be no great outlay of the kind this 
At the Langlaagte Estate the percentage of 
ability ’’ increased from 39 to 57 per cent. 
surplus earnings (£32,200) were carried forward, 
the monthly profits are no more than maintained it 
would seem reasonable to look for an increase in the 
dividend. By the purchase of £46,650 the debenture 
indebtedness of the New State Areas has been reduced to 
£279,900. The Government’s share of the profits— 
£385,000—is naturally higher than before. The balance 
of £66,800 earried forward contrasts with £41,750 
brought in. A five-year contrast of the results of the six 
principal companies is appended :— 


pre- 
year. 
*“pay- 
Last year’s 
but if 























Results per Ton. _| on | fm Ore Reserves. 
Ore. | ———__—_—— ing | Divs, |— 
Crushed. | Profit. | | | 
Yield. ic Josts. \P rofit.| | Tonnage. | Value. 
| ' 
" ! 

Govt. Areas— | Tons. | | £ | % | Dwt. 
ae 1,932,500) 38/4 | 16/9 | 21/7 |2,088,300, 65 |11,355,000) 9-0 
Sia 2,239,000| 38/7 | 16/4 | 22/3 |2.448,070| 723 /11,384,000| 8-9 
ees 2,359,000] 38/8 | 16/4 | 22/4 |2,679,500, 85 |11,288,000| 8-8 
\. RNS 2,383,500} 38/9 | 16/7 | 22/2 |2,639,700| 90 |10,973,000| 8-9 
i ae 2,416,000) 38/5 | 22/- | 16/5 |2,667,800} 90 |10,876,000| 8-9 

Langlaagte Est.— | | | | | | 
Pc cccseecacevacs | 934,000) 24/- | 21/1 | 3/- | 139,980, 5 | 1,695,200) 6-5 
iC Ey 950,000| 24/7 | 20/3 | 4/4 | 205:130| 124 | 1'548,000| 6-5 

964,500) 25/1 | 20/1 | 5/- | 240,900} 12} | 1,559,000, 6-9 
970,000} 26/7 | 20/9 | 5/10| 282,650) 15 | 567,500) 7-1 
968,500] 27/6 | 21/1 | 6/5 | 321,830! 15 | 1,596, 000} 7-4 

tw S | | } } 
| 843,000) 34/4 | 20/3 | 14/1 592,200] 15 | 2,604,000| 8-6 
f | 889,000) 35/3 | 20/7 | 14/8 | 653,100} 15 | 2,621,500] 8-8 
aa | 867,000] 35/10| 21/3 | 14/7 | 632,540} 124 | 2,726,000) 8-6 
i. 908,000) 35/9 | 21/— | 14/9 | 668,900) 124 | 2,678,000) 8-7 
i eS 918,000] 36/3 | 20/11} 15/6 | 710,270) 124 | 2,696,000) 8-9 

Randtontein } | ] | } 
ea 2,311,001 21/9 | 18/2 | 3/7 | an 5 | s 119,400) 6-1 
ela 2,304,000! 21/1 | 18/4 | 2/9 | 319,250, ... | 4,885,000! 6-0 

2,401,000} 20/6 | 1711} 2/7 | 313, 410) 4,387,000] 5-8 
2,500,000) 19/4 | 17/4 | 2/- | 246,860) | 4,196,800) 5-8 

2,528,000] 20/1 | 18/1 | 2) 246,700) ion 5-8 

} | | 

1925 meats, 33/1 | 17/1 | 16/- | 637,840| 50 | 3,521,900} 7-3 
a crcaascvedes 818,900} 31/1 | 16/5 | 14/8 | 600,850] 45 | 3:479,000| 7-5 
eee 761,900) 33/5 | 18/— | 15/5 | 587,460} 40 | 3,292,000} 7-6 
ees 759,000} 33/9 | 19/4 | 14/5 | 545,860; 40 | 3,110,700} 7-4 
Bic stesensess | 748,000} 33/7 | 20/2 | 13/5 | 502,220! 35 | 3,022,000) 7-3 

Wit. Gold— | | | | | 
NO rccsesccxtesss | 562,000} 18/2 | 17/8 | -/6 | 14,540) 5 | 431,200) 5-2 
NO caste ceccacetes | 613,700) 17/4 | 15/10} 1/6 | 46,800) 10 501,400] 5-0 
VC ees 575,400| 19/- | 18/- | 1/- | 28,720: 74 | 448,000] 5-6 
NA | 630,000] 17/11] 17/6 | -/5 | 11,760] 24 | 404,000) 5-2 
2 ae 41,000) 17/11} 17/5 -/6 | 15,350) 2 372,000 5-4 

} | 
Once again the Randfontein produced gold to the value 


of 2} million for a gross profit of barely 10 per cent. 
Capital expenditure required £83,850 and debenture re- 
demption £130,300, leaving £211,600 to be carried 
over, as against £180,200 brought in. By the redemp- 
tion effected on March Ist last the debenture indebted- 
ness has been reduced to £348,360; this should be cleared 
off within three years. The statistics relative to the Van 
Ryn Deep indicate quite clearly that the property has 








BANK MANAGER. 
Englishman, wide experience banking, finance, commerce, at 
home and abroad, including New York, seeks employment. 
Highest references. Willing go abroad in representative or 
any other capacity. Good French, Italian, Spanish. 


—Box 29, THE Economist, 6 Bouverie Street, E.C. 4. 
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passed its prime. A considerable amount of dependence 
now has to be placed upon the upper leaders, whose ex- 
traction entails additional expense. As regards the Wit- 
watersrand Gold, the consulting engineer states that no 
improvement occurred in the original mine, but that ‘* a 
large tonnage of moderate grade ore ’’ is indicated in the 
Knight Central and Knight’s Deep areas. 





Robinson Deep.—Our mining correspondent writes :— 
Searcely any difference is shown by the results of last 
year, as compared with those of 1928, a small decrease in 
value being barely compensated for by increase in ton- 
nage and saving in costs. The operating profit came out 
about £1,100 down at £172,830. Once again no distribu- 
tion could be made on the ‘‘ B’”’ shares, which have 
received 1926. The fixed dividend on 
the ‘‘ A ’’ shares absorbed £75,000; net outlay on capital 


nothing since 
account amounted to £47,400, and various other items 
brought the debits up to £148,700, leaving the somewhat 
enhanced balance of £99,500 to go forward. 
represented by cash and cash asséts :— 


This sum is 


Year ends December 3lst. 1927. 1928. 1929. 
£ £ £ 

i OE os ccscncnncovsses 189,209 173,954 172,830 
BP MOTE. 005000000 0sc00sencnsesecencee 132,046 116,335 135,020 
PORES GOCWANG..00000000s0s000ses00 53,293 72,925 76,846 
eA” shares{ SE Dep en enaeere rae 75,000 75,000 75,000 
. Be 8 Bi ciccenthosmesuaeboes 300 300 300 
** B’’ Shares :— 

sid ok cha Ci twkueseeseses 57,046 41,335 60,020 

OS RE ee ere er Nil Nil Nil 

NE  ccceckantebaeeeeceesonsed 6°35 4-7 6-8 
To Debenture redemption......... 35,700 35,700 35,700 
Other allocataons ....cccscescccccece 1,714 1.714 1,714 
Carried forward..........ccccscccoses 72,925 76,845 99,452 


Performance of the record development footage of 29,160 
failed to effect any expansion in the ore reserves, the 
payable percentage falling back from 67.5 to 50.8. The 
latter contrasts with 90.5 in respect of 1926, when the 
company’s affairs appeared all couleur de rose. At the 
end of last year the ore reserves totalled 1,307,000 tons, 
value 6.0 dwts.—a decline of 100,000 tons in quantity 
and of 0.1 dwt. in value during the twelve months. Of the 
ore mined last year, 942,800 tons were stoped from the 
calculated reserves, 96,200 tons came from development, 
and 45,600 tons from reclamation. The available tonnage 
at the end of 1929 represented less than a year and a 
half’s supply for the mill. The position, of course, is 
now changed by the acquisition of the property of the 
Village Deep, whose ore reserves on December 31st last 
were computed to be 103,100 tons, value 5.79 dwts. In 
this connection the par value of Robinson Deep * B ”’ 
shares has been cut down from £1 to 7s. 6d., and a corre- 
sponding number of new  shares—881,800—is_ being 
offered to the members at par under guarantee of the 
Consolidated Gold Fields. The proceeds will provide the 
£300,000 which is to be paid at the outset to the Village 
Deep shareholders and the bulk of the £37,500 to be 
handed over twelve months later. The balance of the 
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new ‘‘ B ”’ shares—66,136—will be issued to the under. 
3y the acquisition of the Village Deep property 
the ore reserves of the Robinson will be nearly doubled, 
considerable expense in shaft-sinking will be saved, and 
ventilation—a difficult problem—tfacilitated. It is ecaleu- 
laeted that under the new conditions profits will average 
£25,000 per annum, 


writers. 


For the current and succeeding six 
years the dividends on the ‘‘ A ’’ shares will continue to 
absorb £75,000 per annum. Allowing for this, also for 
taxation, etc., there will be a surplus representing 20 to 
25 per cent. upon the ‘* B’’ shares. Whether any dis. 
tribution can be expected on account of the current year 
appears doubtful. After 1936 the dividend on the *‘ A” 
shares decreases substantially, and they are due for 
repayment on January 1, 1941. 





Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—Hong Kong and Shanghai Banking Corporation, 
Mercantile Bank of India, Chartered Bank of India, Aus- 
tralia and China, Hungarian General Creditbank, London 
Life Clergy Mutual and Metropolitan, Norwich Union Fire 
Insurance Society, Norwich Union Life Insurance Society, 
Standard Life Assurance, the Employers’ Liability Assur- 
ance, City of London Electric Lighting, Newcastle-upon- 
Tyne Electric Supply, Shropshire, Worcestershire and 
Staffordshire Electric Power, International Automatic 
Telephone, Powell Duffryn Steam Coal, Amalgamated 
Anthracite Collieries, British Enka Artificial Silk, Salt 
Union, V.O.C. Holding, Pinchin Johnson and Company, 
London and Thames Haven Oil Wharves, United Drapery 


Stores, Odhams Press and United Glass Bottle Manufae- 
turers, Ltd. At the annual meeting of Amalgamated 


Anthracite Collieries the chairman said that there was a 
valuable market in Canada for Welsh anthracite, and 
shipments were now beginning. Presiding at the annual 
meeting of the British Enka Artificial Silk Company, Sir 
Henry Strakosch declared that, while the world produe- 
tion of artificial silk had increased only by about 17 per 
cent. as compared with 1928, compared with an expansion 
in consumption of almost double that rate, there was still 
over-production to the extent of 4 or 5 per cent. At the 
City of London Electric Lighting Company meeting the 
chairman referred to a chart showing the extent to which 
the demand for electricity for light, heating and power 
had been constantly rising over a series of years. 








CAPITAL ISSUES. 


Conditions in the new capital market remain satisfac- 
tory, so far as borrowers of high status are concerned. 
The home corporation issue of the week—£2,500,000 for 
the City and County of Bristol in the form of 5 per 
Stock 1950/60 at 994—met with an instantaneous suc- 
cess. Birmingham is expected to follow next week with 
an issue of £5,000,000. The revival in home corporation 
loans under the stimulus of cheap money appears to be 
in full swing, and it is noteworthy that the issues are 
being made once again under the auspices of the old- 
established finance houses and private banks, the sponsor 
for Bristol being J. Henry Schréder and Company. Two 
semi-speculative issues have also made their appearance, 
the offers comprising preference shares of Ingersoll, Ltd., 
the British company formed to exploit the Ingersoll 
watch, and ordinary shares of M.R.S., Ltd. The Inger- 
soll shares gave holders no ‘‘ equity ’’ rights, but were 
fully subseribed. M.R.S., Ltd., is a company operating 
a motor transport goods service and specialising in the 
transport of heavy plant and machinery. The railway 
companies have no doubt noted that this company can 
deliver complete railway engines by road from works to 
docks, and has recently constructed a fourteen-wheeled 
lorry designed to carry 100 tons—the only one of its kind 
(fortunately, perhaps) in the world. The company appears 
to possess a lucrative business. 
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HONG KONG AND SHANGHAI BANKING 
CORPORATION. 


(Incorporated in the Colony of Hong Kong. The liability of members is limited to 
the extent and in manner prescribed by Ordinance No. 6 of 1929Zof the Colony.) 


RESULTS 

ALLOCATION 
CONDITIONS IN 
MR W. H. BELL’S REVIEW 


The ordinary yearly general meeting of the shareholders of the 
Hong Kong and Shanghai Banking Corporation was held on 
February 22nd last at the City Hall, Hong Kong. 

Mr W. H. Bell (chairman) presided. 

The chief manager read the notice convening the meeting. 

The Chairman 
statement of accounts having been in your hands for some time I 
shall, with your permission, take them as read. (Agreed.) 


said :—Ladies and gentlemen,—The report and 


PROFITS AND ALLOCATIONS. 


The net profits for the year amount to $14,148,209.57, as com- 
pared with $13,430,061.61 for 1928—a return to approximately our 
earlier level of profits as calculated in silver. This would be satis- 
factory were it not for the heavy fall in the rate of conversion 
from silver to gold—corresponding to a fall in exchange of just 
under 25 per cent. between the opening and closing of the year— 
which substantially diminishes the sum available for our dividend 
in sterling. In addition the bank has suffered heavy losses from 
frauds perpetrated in more than one country, for which, how- 
ever, I am glad to tell you full provision has been made. 

It is for these reasons that—notwithstanding the good record made 
by the bank in a year of serious trade depression—your directors 
have thought it prudent to make the reduction of bonus, the possi- 
bility of which was adumbrated in the chairman’s speech last year. 
A conservative policy of management is particularly necessary in 
the case of a bank, and I trust that you will concur in the board’s 
decision and approve their recommendation in regard to the alloca- 
tion of profits. 

As shown in the profit and loss account, the amount available 
after deducting the interim dividend and directors’ remuneration 
is $12,514,400.84, and the allocation proposed is as follows : 

A final dividend of £3 per share with bonus of 
$7,876.923.08 

$750,000.00 

$500,000.00 
$3,387 ,477.76 


£1 per share (subject to income-tax deduction) 


Transfer to bank premises account 
Transfer to silver reserve account 
forward to 


Jalance carried the new account 


$12,514,400.84 

—————— 

Following the example of three years ago we have made a 
transfer from silver to sterling reserve, your directors considering 
it advisable to build up the latter in view of the uncertainty in 
re 
$ 


gard to silver prices. The amount, as shown in the report, is 
5,000,000 converted at 2s. 


BALANCE-SHEET ITEMS. 


As regards the balance-sheet figures I will only remark that the 
slackness of Far Eastern trade is evidenced in the increases under 
the headings of current accounts and fixed deposits, while the 
cash increase, attributable wholly to Shanghai, also reflects the 
disturbed trade conditions which have had the effect of restricting 
circulation of silver. 

Our investments stand at well under market quotations. 

The increase of $16.500,000 in our head office note issue is related 
During the 
Hong Kong exchange failed to respond to 


to Hong Kong’s currency difficulties of the past year. 
first nine months the 
the drop in the price of silver and in Shanghai exchange, and the 
notes of the three banks in Hong Kong (on the basis of which all 
business had for long been conducted following a mutual arrange- 
ment among the banks of many years ago) became in the end com- 
pletely divorced from their nominal silver value and rose to a high 
premium over the silver currency which they actually represent. 
The resulting disturbance to trade between the Colony and China 
decided the banks to revert to the circulation of the silver dollar. 
Many of the banks then sent orders for the minting of British 
dollars in London or Bombay, and 20,000,000 of these and Mexican 
dollars have been obtained, of which the greater part are already 
in the Colony. 








OF DIFFICULT YEAR. 
OF PROFITS—BOARD’S CONSERVATIVE POLICY. 
CHINA—EXTRATERRITORIALITY SYSTEM AND 


SAFEGUARDS. 


OF CONDITIONS AND PROSPECTS IN THE FAR EAST. 


As the largest issuer of notes, and as the clearing bank, we have 
seen the majority of these dollars force their way into our 
treasuries, a state of affairs which reveals itself in our increased 
note issue. It is obvious that a small colony like our own cannot 
absorb unlimited silver dollars, and further imports of these are 
much to be deprecated. The increase in our note circulation, I 
would add, has only been rendered possible by the Hong Kong 
Government having made a concession in regard to the taxation of 
our issue, without which an increase would have been prohibitively 
expensive. 

The only expansion which I have to record in our field of opera- 
tion is the opening of a new sub-agency at Muar in the Malay 
State of Johore. 

Of the affairs of this Colony there is little to say except that, in 
addition to the currency difficulties already mentioned, we have 
suffered the inevitable reaction from the renewal of civil war 
in the two Kwang provinces and other parts of China. The con- 
ditions for trade being very similar to those applying to China, 
[ will refrain from treating them separately. 


THE SILVER MARKET. 


With an excess of supply over demand the silver market has 
trended steadily downward throughout the year owing principally 
to # calling off in Indian demand, Continental sales of silver, pre- 
sumably released when French Indo-China decided upon the transfer 
of their currency to a gold basis, an operation which they have now 
virtually accomplished, and, finally, a continuance of sales by the 
Indian Government. As regards this last, it is reasonable to suppose 
that in future, with the refinery now working in Bombay, surplus 
coin in the silver currency reserve will generally be refined and sold 
locally as opportunity offers, thus narrowing the outlet for the 
world’s production, ‘The increase in the reserve is a weight on the 
silver market, and, with conditions as they are in China, one looks 
in vain for any probable source of a consumptive demand of sufficient 
strength and endurance to effect an appreciable recovery in prices. 
As I have said, our local requirements in Hong Kong are bound to 
prove limited. 

The extreme quotations of the year for the price of silver were 
as follows—highest 26yd., lowest 21,4,d. per standard ounce, which 
constituted a low record for the metal (since then there has been a 
further decline). The quotations for Shanghai exchange were— 
highest 2s. 74d., lowest 2s. ld. per tael for telegraphic transfers 
to London. By a curious coincidence the Shanghai exchange touched 
the top and bottom limits on the first and last days of the year 
respectively. 

The mine production of silver for 1929 is computed at 275,000,000 
of standard ounces, which, added to 60,000,000 from outside sources, 
gives a total of 335,000,000—an increase of 12,000,000 over the 
previous year. China’s estimated consumption was 143,000,000 and 
India’s 70,000,000, corresponding respectively to 141,000,000 and 
110,000,000 in 1928. China thus again achieved a record. 


UNFAVOURABLE TRADING FACTORS. 


The trading conditions of last year in India and the Far East 
have, as I have already mentioned, been none too favourable. In 
the first place, China failed to realise the promise of the previous 
year and relapsed into civil warfare; famine and brigandage played 
their familiar réles, and a further misfortune was added in the fall 
of the silver currency. This accumulation of evils effectively de- 
stroyed any chances of trade expansion, and I think we may reckon 
it fortunate that there has not been a more appreciable decline. 

The raising of the tariff in February had little apparent effect on 
the volume of import trade, which was well maintained during the 
first few months of the year. As the year progressed, however, 
the various hindrances to commerce became increasingly felt. Wars 
and disorders in the provinces, together with the drop in exchange, 
checked the demand for imports, while exports fell away under the 
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burden of military taxation and difficulties of transport. In the 
autumn came the disturbance of the foreign markets resulting from 
the crash on the New York Stock Exchange, and the end of the 
year found business in China at an unusually low ebb, with little 
prospect of an early turn of the tide. 


STAPLE IMPORTS. 


Taking the staple imports, foreign cotton manufactures have had 
to compete with a substantial increase of output from the local mills. 
The raising of the Japanese boycott also brought a flood of Japanese 
cotton goods on to the market, making competition extremely diffi- 
cult for British manufacturers. The trade in woollens was dull in 
spite of lowered prices. The engineering business showed welcome 
signs of recovery from a long period of stagnation, thanks largely 
to the quickening of industrial developments on the Yangtze and to 
greater activity in the sphere of public works. There was an in- 
creased importation of railway material, including engines and roll- 
ing stock, a considerable demand for aircraft for both military and 
commercial use, and a good market for motor vehicles corresponding 
to the rapid extention of motor roads in most provinces of China. 
British products, I may add, were fairly well represented in the 
supply of industrial machinery, only moderately so in regard to 
railway requirements, and very slightly in the case of the motor 
trade. 

The Customs returns for the year show a gross revenue of 
152,000,000 taels, against 82,000,000 in 1928. Reckoned in silver this 
represents an increase of 85 per cent. ; reckoned in gold 68 per cent. ; 
in this connection I may add that, under the new tariff, the pro- 
portion of Customs revenue required for the foreign loans and in- 
demnities at current rates of exchange is considerably less than 
one-half. 


DECREASE IN TRADE FIGURES PROBABLE. 


The Customs have not made available the comparative figures with 
former years which are necessary to furnish an index of the increase 
or decrease of trade, but one may infer by calculation a falling off— 
though not of serious extent—from the previous year’s volume. The 
figures bring out the increasing preponderance of Shanghai’s trade 
in relation to that of the rest of China; they also indicate a redress- 
ing of the balance between the northern and the southern ports, the 
south having recovered much of the ground lost through the Com- 
munist troubles, while the figures for the north show a distinct 
decline. This is especially the case in regard to Tientsin, which 
found itself starved of cargo from up-country owing to the political 
unrest and also suffered for the first half-year from the unnavigable 
state of the river which connects it with the sea. The Manchurian 
figures reflect the disastrous effect of the Sino-Russian dispute and 
the interruption of the Chinese Eastern Railway, which, besides 
increasing freight rates, upset the economic machinery of the 
country and severely checked all commercial development. 

While on the subject of the Customs, let me add a word of recog- 
nition of the very successful manner in which the service, under 
Mr Maze’s guidance, has emerged from the very difficult crisis with 
which it was faced just over a year ago. In spite of wars and civil 
commotion, the treaty-port revenues have been regularly remitted. 
We have evidence, too, of the maintained prestige of the foreign 
administration in the fact that the Government have transferred to 
Mr Maze’s hands the control of important native Customs estab- 
lishments in several provinces. 


RAILWAYS AND COASTAL SHIPPING. 


Railway communications, to which I shall again refer later, have 
shown some slight improvement over the conditions of the previous 
year, but military interference has prevented or crippled traffic on 
nearly all main lines. The construction of 600 miles of railway 
track in Manchuria during the last three years is a fact worthy of 
notice. 

Coastal shipping has had a difficult year and again met with 
tragic experience at the hands of pirates. Foreign navigation on the 
Yangtze passed an uneventful year, the effect of reduced volume of 
trade being partly offset by Government commandeering of native 
vessels for military transport. 


TRADE CONDITIONS IN INDIA AND JAPAN. 


In India the past year cannot be ranked as a very prosperous 
period, the trade of the country having shown a decided tendency to 
sag. The jute and gunny markets, two of the most important, have 
suffered from lower prices than had been seen for several years. 
The tea industry also saw a steady drop in values, due to increased 
crops and the existence of unusually large stocks in the United 
Kingdom. The last monsoon was a fair one and should improve 
the position in regard to foodstuffs. Native manufacturers have 
been favoured by better relations between employers and labour. 

Japan’s trade for 1929 showed a marked improvement over the 








low level of 1928. Exports showed a large increase, and the adverse 
trade balance for the year, standing at 67,500,000 yen, is the lowest 
for 10 years. ‘The new Government, which took office about the 
middle of the year, set itself strenuously to appreciate the value of 
the yen in preparation for restoring the currency to a gold basis. 
With the help of credits opened abroad—to which this bank con- 
tributed as a member of a London banking syndicate—this was 
accomplished on January 11th last, when the embargo on the export 
of gold was removed. ‘The rise in the exchange value of the yen had 
the immediate result of depressing home prices and restricting com- 
merce and industry. These sacrifices consequent on the delicate 
operation of restoring credit by artificial measures are, of course, 
inevitable, and though every effort will no doubt be made to 
minimise the effect, we must look forward to some, continuance of 
the dullness in trade. 
STRAITS SETTLEMENTS, MALAYA AND THE PHILIPPINE ISLANDS. 

From a fairly promising start trade conditions in the Straits 
Settlements and Malaya deteriorated through the year and finished 
at a regrettably low level. A notable increase in the world’s con- 
sumption of rubber was outstripped by the increase in production 
and export, and prices receded in the latter half of the year to 
abnormally low figures. The tin industry presented similar features. 
The import trade showed a corresponding decline and was very dull 
in the second part of the year. 

Although trade in the Philippine Islands suffered from the effects 
of world over-production of sugar as well as of the devastating 
typhoons of the previous year, general conditions are by no means 
unsatisfactory. Considerable development is taking place both by 
private enterprise and in the form of Government works, such as 
new roads and bridges. This fundamental improvement in the 
economic state of the Islands reflects itself in the 
which the year is expected to produce. 


3udget surplus 


TRADE OUTLOOK OVERCAST.”’ 


Next year’s outlook for trade between Great Britain and the Far 
East generally is somewhat overcast. The heavy fall in values con- 
sequent on the Wall Street collapse and inflated money conditions 
are, without doubt, affecting manufacturers and restricting their 
This will bear heavily on firms handling 
Far Eastern produce, such as rubber, tin, hemp, sugar and China 
produce generally, making it difficult to market the steadily in- 
creasing production. Unfortunately, British textile exporters gene- 
rally have been correspondingly hit. Handicapped by high cost of 
production, they are condemned to see the market supplied by the 
cheaper products of Japanese mills and of domestic output in India 
and the Far East. 
affected 
woollen, 
marked 
October, 

To take the reverse side of the picture, cheaper money and a saner 
perspective as to the limits of trade expansion may lead to business 
being in future conducted on sounder economic lines. 


purchases of raw material. 


The drop in silver currencies has also adversely 
the demand for British manufactures, especially cotton, 
and artificial silk fabrics, and it is to be feared that the 
falling-off in British exports to the East, dating from last 
may yet continue. 


We may 
venture, too, on the hope that an increased trade activity in other 
parts of the world will counteract the feared decline in America’s 
prosperity and so prevent a lessening of the world’s demand for 
commodities. 


POLITICAL SITUATION IN CHINA. 


Let us pass now to the political situation in China, which, more 
than any other factor in the present state of affairs, regulates the 
fortunes of those whose business lies in the Far East. The year 
has witnessed slow progress in the movement towards consolidation. 
A series of important counter-movements has threatened the stability 
of the Government and the peace and security of the population. 
None of these has succeeded, indeed, in overthrowing the Govern- 
ment of Nanking, and so far, at any rate, there is no evidence of any 
alternative to that Government. These repeated uprisings absorbed, 
however, most of the country’s energies, and the record of the year, 
which I will attempt to summarise in a short space, is, as wiil be 
seen, chiefly taken up by military operations. 

The vear opened with the Disbandment Conference in session at 
Nanking. The hopes which attended this first 
the military chiefs were, however, doomed to be short-lived. 


«6 


round table”’ of 
Within 
a couple of months, and before a start had been made to apply the 
Conference plans for demobilisation, the country had slipped back 
A quarrel arose between the Central Gov- 
ernment and the Wuhan military group centred at Hankow. By 
the end of March it had flared into active warfare—the first renewal 
National 
The revolt was quelled on the Yangtze before the end of April, but 


to a state of civil strife. 


of fighting since the establishment of the Government. 
fighting dragged on in the southern provinces, especially round 
Canton, into the month of June. 

In the meantime at Nanking an important political milestone had 
been passed—namely, the holding of the Third National Congress 
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of the Kuomintang. The result of the Congress was to confirm the 
central power in the hands of Marshal Chiang Kai-shek and his col- 
leagues, leaving the membership of the Central Executive Council, 
the supreme authority in the country, substantially unchanged. 


MARSHAL FENG YU-HSIANG AND THE NANKING GOVERNMENT. 
Before the country had had time to settle down from the 
Wuhan revolt a fresh breach of the peace occurred. In the 
middle of May Marshal Feng Yu-hsiang, at the head of the 


Kuominchun, challenged the Nanking Government, withdrawing 
his army into the western provinces and destroying railways along 
his line of retreat. He was officially declared a rebel, and by the 
end of the month war was again raging in China. The state 
funeral of Dr. Sun Yet-sen—which took place with great ceremony 
on June lst—came at an opportune moment and caused a lull in the 
fighting. Thereafter Marshal Feng, weakened by the defection 
of two of his leading generals, withdrew from active revolt, but 
his attitude to the Government continued to be such as to leave 
the situation precarious. .A bold effort to reunite the leaders was 
made by Chiang Kai-shek in the first week of July, when he 
called a conference at Peiping. The attempt was partially suc- 
cessful; Marshal Feng again pledged his loyalty and was re- 
instated, and it was agreed to hold another Disbandment Con- 
ference. 

This second Disbandment Conference, held at Nanking early in 
August, ended in fresh plans for an all-round reduction of troops 
and in the issue by Nanking of a further disbandment loan. The 
results were, unfortunately, after barely three 
months of broke the third time towards the 
end of September. On this occasion Nanking was faced by a 
revolt the ‘* Reorganisationists,’’ a group mainly 
consisting of the political leaders of the left who had been ex 


negative, for 


peace war out for 


from so-called 
cluded from office, supported by certain military commanders, in- 
cluding several of the Kuominchun generals. At first the rebels 
were successful. For many weeks fighting proceeded in the central 
and southern provinces, and the war was at one moment carried 
almost to the gates of Nanking. The tide turned, however, in 
favour of Marshal Chiang, who by the end of the year had the 
situation again in hand and averted the threat to the Government. 

One can thus congratulate the Government on surviving three 
Whether in 
consequence its position has been strengthened throughout the 
country as a whole it is very difficult to say. A year ago it was at 
least possible to hone that the Nationalist victory had done away 
with the old disruptive forces which kept China in turmoil. The 
events of the last 12 months have proved this hope to be vain, 
and we must, I fear, 
of 


most serious crises during the course of the year. 


now reconcile ourselves to a slower, and less 


dramatic, cure China’s domestic ills. 


ACHIEVEMENTS OF THE YEAR 

The sequence of wars has left little room for constructive work, 
and the many excellent programmes of reform sponsored by the 
National Government have made but small progress. Such as they 
are, I will attempt, however, to review the achievements of the 
year. 

In the sphere, first, of politics, the Central Executive Council 
announced in June the Kuomintang programme for the continued 
government of the country. In accordance with this programme 
the system of ‘‘ political tutelage *’ is to last till 1935, thus pro- 
longing the government of China by the Kuomin Party for six 
years to come. 

In the matter of legislation many new laws and sections of codes 
have been promulgated. The texts appear to be based, in general, 
on good and up-to-date models. Our own experience in legislature 
has taught us, however, the great value of independent scrutiny 
and criticism of draft laws in order that they may, before accep- 
tance, be moulded into the form best adapted to local conditions, 
and it is perhaps a little unfortunate that the present system of 
legislature in China provides no opportunity for examination by 
any other agency than the Central Administration itself. In the 
manner of their making the new fundamental laws of China might 
appear, in fact, to approximate rather too much to departmental 
regulations. 

NATIONAL FINANCE, 

Turning to national finance, the position is frankly disappoint- 
ing. In spite of forcible pleadings by the Chinese bankers and 
merchants and of clear and outspoken warnings by the Minister 
of Finance himself, the Government have failed to achieve any of 
the major reforms which are so urgently needed in order to put the 
country on a sound financial footing. The balancing of revenue 
and expenditure appears no nearer and the spending of the major 
part of the national income on military expenditure continues as 
before. 





There is little or no abatement of the crippling local taxation, 
The reorganisation of the Central Government’s revenues under 
Mr T. V. Soong has undoubtedly made advance, but the ensuing 
increase, including the additional yield from the Customs, has 
been swallowed up almost entirely by military needs. Future 
income, meanwhile, has been pledged ever deeper for unproduc- 
tive loans issued to the total nominal value of some $250,000,000 
in the course of the past year. I must mention in this respect 
the great improvement effected by the creation of independent 
commissions for the custody and service of the funds pledged for 
these loans, the result showing in the fact that their price on the 
market has remained relatively unaffected by political fluctuations. 


DEBTS FOR RAILWAY MATERIAL. 


Though a special Government Committee has been appointed 
for debt consolidation, we still await tangible evidence of pro- 
gress, and, in the meantime, the debts continue to ‘‘ snowball ”’ 
in alarming fashion. The Minister of Finance’s arrangements for 
dealing with the arrears of the ‘‘ Salt’ loans have helped to 
revive confidence among holders of this class of security. Nothing, 
however, has been done for a very important category of creditors 
—namely, the purveyors of railway material, some of whom have 
been waiting for payment for over 10 years. 

This is a very serious matter, and I consider it indefensible 
that a Government which disposes of the earnings of railways 
should withhold payment for the materials used in their working 
(which, let me add, include in this case a large amount of rolling- 
stock in every-day use on the lines), thereby involving private 
merchants in almost intolerable losses. We are given to under- 
stand that the Ministry of Railways has the matter of debt settle- 
ment in hand, and we must hope that it will not be long before 
action is taken to remove the stigma which attaches to the present 
ate of affairs. 


t 
Ht 


RAILWAYS AND MILITARY INTERFERENCE, 


As regards the railways themselves, an extension programme of 
almost staggering magnitude, requiring an expenditure of some 
$800,000,000, was adopted by the Third National Congress. But 
when we turn from plans to achievements the record is hardly 
impressive. ‘Thanks in considerable part to the use of remitted 
Boxer Indemnities, there has been, it is true, a greater replacement 
of rolling-stock than for a good many years past, and the benefit 
of this will inevitably make itself felt if the lines can be kept 
free from the plague of military interference’ ‘The ‘ if,”’ 
ever, is a big one. 


how- 


The past year saw little improvement—taking the railways as a 
whole—in re 


gard to military occupation or to the excessive taxa- 
tion which goes with military control, transportation taxes of an 
almost prohibitive nature being levied as before cn many of the 
principal lines. Conditions have been more hopeful on the Shang- 
hai-Nanking and Shanghai-Hangchow railways, in relation to which 
lines our associate, the British and Chinese Corporation, has been 
actively engaged on schemes of co-operation with the Ministry of 
Railways, 

Disbandment remains the most important issue in China's 
domestic affairs, and if I mention it last this is only because there 
is, unhappily, nothing more to record than the holding of the 
two barren conferences already mentioned. The President himself 
has described disbandment as the touchstone of patriotism for 
China’s military commanders; the definition is exact, and there is 
nothing which would do more to restare the world confidence 
which China so greatly needs than an effective agreement among 
those same leaders for the mutual reduction of troops. 


EXTRATERRITORIALITY. 


Passing on to China’s diplomatic relations in 1929, I come to a 
question of vital importance for all foreign concerns—namely, the 
abolition of extraterritoriality. Having proved my mastery of that 
excessively polysyllabic word, I propose 





by the way—to save my 
tongue and your time by using it in future in its telescoped form 
and to call it ‘‘ extrality.”” The subject is so immense that I can- 
not deal with it as fully as I should like, and I shall confine 
myself to a few comprehensive remarks from the point of view 
particularly of our own position in the matter. 

Let me begin by saying that China’s ambition to abolish the 
extrality system and to see herself placed on the footing of other 
nations is one which we understand and can feel for. In the past, 
however, as pointed out by his Majesty’s Government, the system 
has been a recognised necessity in China, and it is upon it that 
institutions like our own were founded and built up. Its abrupt 
termination would, I have no hesitation in saying, seriously imperil 
their existence and be an act of the gravest injustice. What we 
therefore demand is, not that extrality shall remain in its un- 
modified form, but that its modification shall be gradual, the rate 
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and method being such as will at no stage leave foreign firms in 
China without common legal safeguards. 

As to how far China has already progressed towards herself 
providing these safeguards opinions may vary. I can only say 
that the report of the 1926 Commission abundantly proved their 
inadequacy at that date, and that it is obvious that the four inter- 
vening years, filled as they have been by warfare and _ political 
turmoil, have wrought no radical improvement. 


ESSENTIAL SAFEGUARDS, 


Now the essential safeguards which we need for the carrying on 
of our business may be grouped under three heads—reasonable 
laws, their impartial application by independent judges, and, 
lastly, effective protection against illegal administrative acts. As 
regards the first, the Government, as stated, is busily enacting a 
body of modern law. There may, as I have mentioned before, be 
room for improvement in the method of compilation, but there is 
no reason to doubt that China will soon possess an acceptable 
instrument of justice in so far as the actual codes are concerned. 

When we come to administration we have, however, before us 
the many recent cases in the Shanghai Provisional Court which have 
drawn forth protest from the Consular Deputies and in the foreign 
Press besides incurring the united strictures of the Diplomatic 
Body. One has only to look at the record of this Court to see the 
need of a further period of development before foreigners can look 
with confidence to the Chinese tribunals as a guarantee of justice. 
It is above all the lack of judicial independence—stressed by the 
Commissioners in their 1926 report as the outstanding defect of 
the Courts—which causes mistrust, since it has shown itself all too 
clearly in the frequent removal of Judges and in avowed submission 
by the judiciary to political authority. 

While gladly recognising the progress already made, I cannot, 
therefore, but echo the British Government’s statement in their 
Note of August last. They there pointed to the need of a far 
greater advance towards making a living reality of reforms, especi- 
ally in regard to freeing the Courts from outside interference and 
dictation. ‘Till this takes place any transfer to the Chinese 
Courts of powers of jurisdiction over foreigners needs to be strictly 
onditioned and limited. 

PROTECTION 


AGAINST LAWLESS IMPOSITIONS. 


I come now to the third, and in my opinion by far the most 
important, of our requisite safeguards. A glance at current 
conditions in China is enough to show how absolutely necessary 
it is that protection should exist against lawless impositions by 
the “ powers that be.’’ Individuals and companies are notoriously 
subject to illegal and often extortionary treatment, against which 
the Courts of Jaw provide no defence. So many flagrant cases have 
been revealed in the public Press that examples need not be quoted. 

This state of affairs is, of course, closely connected with the 
persistence of civil war throughout the provinces of China, and 
one can fairly hope that a few years of peace and orderly govern- 
ment will remove the worst of the evil. But I wish to say with 
all the emphasis I can that unless and until this improvement takes 
place it would be certainly premature, and not improbably disastrous 
in the fullest sense of the word, to place foreign businesses under 
the sovereign control of local Chinese officials. If we are presently 
to be called upon to come under Chinese law, it is here more than 
in any other direction that we look to our Government to assure 
us the protection so vitally needed. 


FUTURE STATUS OF SHANGHAI INTERNATIONAL SETTLEMENT, 


The momentous question of the future status of the Shanghai in- 
ternational settlement is receiving official attention. The system of 
municipal government under which the settlement has attained to 
its present size and prosperity has a splendid record to its credit. 
Altered conditions—of which the rapid expansion of ‘‘ Greater 
Shanghai ”’ outside the settlement boundaries is perhaps the most 
important—call, however, for an impartial examination and, it may 
be, for some changes. 

The Shanghai Municipal Council have taken a wise step by 
obtaining as their adviser, in the person of Judge Feetham, a man 
of experience and high reputation in the practical handling of 
problems of an analogous nature. Let us hope that a solution will 
be found which will provide the desired extent of Chinese co-opera- 
tion and also firmly guarantee the standards of efficiency and in- 
tegrity which the administration of the Settlement has enjoyed up 
to the present. 

Other matters in China’s relations with foreign Powers to which 
time forbids me to make more than the briefest reference are, first, 
the evacuation of Shantung by the Japanese troops last May, result- 
ing in a relaxation of the tension which had unfortunately existed 
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between the two countries for the previous year, and, secondly, the 
Sino-Russian rupture over the Chinese Eastern Railway, which still 
awaits a final settlement although through traffic on the railway has 
now been resumed. 

Having made already considerable demands on your patience in 
dealing with the state of affairs in China, I must pass over much 
that would otherwise claim attention. Enough has, however, been 
said to show that the year on which we are entering opens a more 
than usually anxious prospect to foreign banks and _ businesses 
whose interests are vested in that country. 


TRIBUTE TO MR HYNES. 


I have now to inform you that Mr Hynes has tendered his resig- 
nation, which the directors have accepted, but with the very greatest 
regret. He has had over 35 years’ service—of which over 12 have 
been in Hong Kong itself—and during the past three years has been 
our chief manager. These three years, as you all know, have been 
exceptionally difficult ones, and the results attained in face of 
these difficulties speak more for Mr. Hynes’s zeal and ability in 
the service of the bank than anything I could possibly say. 
(Cheers. ) 

I feel sure that you would wish to join me in offering a warm 
farewell to Mr Hynes and in wishing him enjoyment of a well- 
merited rest after his long and successful career in the bank. 
(Cheers. ) 

Mr V. M. Grayburn has been appointed to be acting chief man- 
ager when Mr Hynes leaves in two or three weeks’ time. Here 
again | feel sure that you will join me in offering him a hearty 
welcome and every success. (Cheers.) 

In conclusion, I would ask you to confirm the directors’ vote of a 
bonus to the staff of 5 per cent. on their salaries. The reduction 
from 10 per cent.—the figure of several years past—has been made 
to correspond with the halving of the shareholders’ bonus. 

I now beg to propose the adoption of the report and statement of 
accounts, 

After the proposal has been seconded, and before placing the 
motion before the meeting, I shall be pleased to answer to the best 
of my ability any questions that shareholders may have to ask. 
(Cheers. ) 

POLLOCK’S 


SIR HENRY SPEECH. 


The Hon. Sir Henry Pollock, K.C., said : Mr Chairman, Ladies 
and Gentlemen,—lIn rising to second the adoption of the report and 
the statement of accounts, I do not propose to occupy many minutes 
of your time, especially in view of the very full and interesting 
speech which has just been made from the chair, 

The first point which strikes one as satisfactory is the fact that, in 
spite of difficult trade and banking conditions during the past year, 
our earnings in silver for 1929 exceeded by some 7 lacs of dollars 
our earnings in silver for the year 1928. 

Yet another point for congratulation is that our directors, by 
transferring $5,000,000 from our silver reserve at the very favour- 
able rate of 2s. to the dollar, have raised our sterling reserve to 
64 millions sterling, and when we call to mind that only 10 years 
ago, at the beginning of 1920, our sterling reserve stood at £1,500,000 
only, it will be readily appreciated how much the bank has strength- 
(Cheers.) 

We are also transferring $500,000 to our silver reserve and 
$750,000 to bank premises account, and it is pleasing to hear from 
you, Sir, that our investments stand at well under market quotations. 


ened its sterling position during the last 10 years. 


THE STERLING BONUS. 


While we, as shareholders, must regret that the sterling bonus for 
the year has been reduced from £2 to £1 per share, we feel bound to 
acquiesce in the decision of the board when we reflect that, at the 
low exchange of 1s. 7$d. to the dollar, the final payment to us of £4 
per share costs only about $40,000 less in dollars than the payment 
of the final of £5 per share cost us for the year 1928 at the then 
exchange of 2s. 0jd. to the dollar. Moreover, those shareholders 
who think in dollars can derive comfort from the fact that for the 
year 1929 they are receiving, in dividend and bonus combined, 
$80.37 per share, as compared with $79.02 per share for the year 
1925. 

In regard to the disturbed state of affairs in China, shareholders 
can only join with our directors in deploring the continued persist- 
ence of civil war in China with its accompaniment of famine and 
brigandage and of the oppression of the Chinese merchants and 
masses by irregular taxation and of interferences with the arteries 
of trade in so many Provinces of China. 


MOLESTATION OF SHIPPING. 


Also the molestation of shipping by pirates is still unfortunately 
with us. and we trust that the preventive measures, which have 
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recently been initiated by the Government of Kwangtung, will 
shortly bear fruit. 

As regards the abolition of extrality, one can only express the 
hope that the Power-that-be in Nanking will realise the desirability 
for proceeding slowly and gradually, so long as Chinese Judges have 
no security of tenure of office, and so long as such Judges are liable 
to dictation and interference by political and military officials. 

All shareholders will most cordially endorse the bonus of 5 per 
cent. to the bank staff on their salaries, and will very much regret 
the necessity for reducing the same. 

In conclusion, Mr Chairman, I desire, on behalf of the share- 
holders to echo your words of appreciation of the very valuable 
services which have been rendered to the bank by our retiring 
chief manager, Mr Hynes—(cheers)—during the past three ex- 
tremely diflicult years, and we join in wishing him, and Mrs 
Hynes also, many years of happiness to come. (Cheers.) 

We likewise desire to endorse your words of welcome to the in- 
coming chief manager, Mr Grayburn, and to wish him every success 
in his arduous task. (Cheers.) 

Mr Chairman, Ladies and Gentlemen,—I have very much 
pleasure in seconding the adoption of the report and statement of 
accounts. (Cheers.) 

The report and accounts were unanimously adopted. 


RE-ELECTION OF DIRECTORS. 


The Chairman : The business now before the meeting is the elec- 
tion of directors. 

Mr R. M. Dyer: I beg to propose that the appointments of Mr 
J. P. Warren, Mr T. H. R. Shaw, Mr M. T. Johnson, and Mr 
T. E. Pearce be confirmed, and that Messrs W. L. Pattenden, 
A. H. Compton, and B. D. F. Beith be re-elected directors. 

Mr D. J. Lewis seconded the proposal, which was unanimously 
carried. 

The Chairman 
tion of auditors. 

Mr F. C. Hall : I beg to propose that Mr C. Bernard Brown and 
Mr John Fleming be re-elected auditors. 

Mr J. W. C. 


mously carried. 


: The business now before the meeting is the elec- 


Bonnar seconded the proposal, which was unani- 


The proceedings then terminated. 





HUNGARIAN GENERAL CREDITBANE, 
BUDAPEST. 


NEW DIRECTORS. 


The sixty-second ordinary general meeting of the institution, 
which took place on March 19th, under the chairmanship of Baron 
John de Harkanyi, fully approved the balance sheet for the past 
year showing net profits of 7,496,453 pengds. 


THE DIVIDEND. 


The dividends of P. 5.50 per share will be paid from March 20th. 

The general meeting elected as new members of the board of 
directors Monsieur Aimé Lepercq, the general manager of the Union 
Européenne Industrielle et Financiére, Paris, and Prince Elemer de 
Lonyay. 

The board of directors have nominated Mr Robert Beck to be 
managing director of the institution, and Mr Rudolf Kallay and 
Mr Stephen Perenyi to be assistant managing directors of the bank. 
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NORWICH UNION FIRE INSURANCE SOCIETY. 
TOTAL ASSETS, £6,289,903. 

The one hundred and thirty-second annual meeting of the Norwich 
Union Fire Insurance Society was held, on the 24th instant, at the 
head office, Surrey Street, Norwich, Sir George H. Morse (the 
chairman) presiding. 

The notice convening the meeting and the auditors’ report were 
read by the Secretary (Mr F. C. Botting). 

The Chairman said :—The operations of the society for the year 
show results very much the same as those of the previous year, al- 
though our sources of profit differ considerably in their proportion 
ot contribution to the total earnings. 

FIRE ACCOUNT. 

The year 1929 has been a trying one for fire underwriters . 
but 1 trust you will feel some measure of satisfaction when I say 
that the Norwich Union home losses were only 8} per cent. higher 
than in 1928, which speaks well for the good character and selection 
of the risks on our books. ‘Lhere is still some margin of profit in 
home fire business, but the losses have been steadily growing for 
some time past, and competition and rate reduction have not yet 
been stayed. We, however, hope that we may find the current year 
more favourable. 

Summarising the fire account, you will find that the premium 
income at £2,179,075 is £76,441 less, and the profit £100,332, or 
4.6 per cent., as compared with 6.4 per cent. in 1928. 

Our accident business shows both a larger premium income and 
better profits than in the preceding year. ‘The business in the 
British Isles has shown some expansion, and the profits earned have 
been satisfactory. We are particularly pleased that the motor ac- 
count, which is the largest and most progressive section, did better. 

Abroad we have made a gratifying advance in almost all areas, 
and have been enabled to get a number of our agents who previously 
only acted for the fire department to open an accident account with 
us. The Canadian accident business made a substantial improve- 
ment. The Norwich Union Indemnity Company, which transacts 
our casualty business in the United States, is, on conservative lines, 
making progress. 

The employers’ liability account, which refers only to business in 
Great Britain and Ireland, has shown good results this year. The 
profit we are enabled to transfer is £17,681, as against £3,283 in 1928. 

Iu the personal accident account the transfer of £2,287 repre- 
sents a very small percentage on the premium income of £130,215. 
It is known, I think, that personal accident policies frequently 
contain sickness benefits, and the very severe influenza epidemic in 
the early part of last year necessarily caused a large number of 
claims, which adversely affected the account. 

GENERAL ACCOUNT. 

The general account takes in the remainder of our accident busi- 
ness at home and abroad, and shows a premium income of 
£1,530,213, which is greater by £105,378 than last year, and the 
profit of £61,372 is rather more in spite of the fact that we have very 
materially strengthened the outstanding claims reserve, which should 
be helpful in enabling this account to show further improvement in 
future years. 

Putting the figures of our accident business together you will find 
that our total income is £1,912,504, being an increase of £100,488. 
The loss ratio is 55.72 per cent. and the profit £81,341, being 4.25 per 
cent., as against 3.48 per cent. in the 1928 account. 

I now turn to the marine account, where the premium income is 
£169,914, reflecting, in its diminution of £24,265, the policy of the 
board in a very careful selection of business, which has been loyally 
carried out by our underwriter. The 1928 underwriting account 
has been closed by transferring the sum of £5,280 from profit and 
loss, and the total of the marine insurance fund is now £171,021, 
which, as you will see, is slightly larger than the premium income, 
and substantially greater than what is required, in the Judgment 
of our expert adviser, to run off all liabilities. 

PROFIT AND LOSS. 

Interest and dividends we receive on our investments, after 
deduction of income tax, come to £204,349, which is an increase of 
£8,235. On the other side of the account, we are fortunate this 
year in requiring £18,001 less to bring our provision for income tax 
fully up to the requirements for all liability of this character to 
the end of the year of account. The commutation of pensions also 
costs less by £3,787, so that, although our trading profits are some- 
what less, the additional interest and lowered outgoings place us in 
the position that, after paying the same dividend as last year and 
debenture interest only reduced by a few pounds, there is available 
£102,500 to place in the uncalled capital reduction fund and £412,925 
to carry forward, which is £6,451 more than was brought in. We 
propose to pay up a further £2 10s. per share, which will make each 
£25 share £24 paid. Our assets now total £6,289,903, an increase 
of £193,472. 

The report and accounts were adopted. 
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THE MERCANTILE BANK OF INDIA, LIMITED. 


SATISFACTORY RESULTS OF A DIFFICULT YEAR. 
INCREASED NET PROFIT. 
TRADE CONDITIONS IN INDIA AND THE FAR EAST. 


MR. J. M. 


POSITION 


The thirty-seventh annual general meeting of the shareholders 
of the Mercantile Bank of India, Ltd., was held, on the 25th 
instant, at Winchester House, Old Broad Street, London, E.C. 

Mr J. M. Ryrie, the chairman, presided. 

The Chief Manager (Mr J. Steuart) having read the notice con- 
vening the meeting and the auditors’ certificate, 

The Chairman said : Gentleman,—The directors’ report and the 
accounts have been duly circulated, and I ask you to allow me to 
take these as read. (Agreed.) 

{ am sure you will all join me in expressing regret that Mr 
Hambro is not with us to-day, and when I tell you his absence 
is due to a recent and, I am pleased to say, successful operation, 
| am satisfied you are with me in hoping that he will make a good 
recovery. 

You will see that, pursuing our policy of expansion in Malaya, 
we have opened agencies at Kuala Lipis and Kuala Krai. As 
events have proved, I was too sanguine at this time last year 
when I ventured to refer to the outlook for the past year. ‘The 
efiects of the America Stock Exchange ‘‘ boom ’’ have been wide- 
spread, bringing about high rates for money, a large efflux of gold 
and fluctuations in rates of exchange, all of which have been to 
the disadvantage of trade, while above all the serious fall in the 
price of almost every commodity created a want of confidence. 
(hen to all this may be added the so-called irregularities upon 
our own Stock Exchange and indiscriminate expansion on the part 
of certain companies, resulting in heavy losses. The result of the 
General Election also brought with it a feeling of uncertainty 
and the fear of even higher taxation as the result of an increase 
in the already heavy expenditure upon social services. 

IMPORTS AND EXPORTS. 

In our staple industries generally there was no real improve- 
ment except in the case of coal; conditions in cotton deteriorated 
further, and shipping, which is always a good barometer of 
As compared with both 1927 and 1928 
the value of our imports of merchandise ‘ncreased, while unfor- 
tunately the value of our total exports of merchandise was lower 
than in 1928 though higher than in 1927, but of course the fall in 
prices accounts to some extent for this decrease in exports. The 
excess of imports of merchandise over total exports of merchandise 
at £382,000,000 is higher by £29,000,000 than in 1928, but lower 
to the extent of £4,000,000 when compared with 1927. 
the Board of 


trade, had a bad year. 


But from 
Trade figures recently published, which include 
bullion on both sides of the account and also “ invisible ’’ exports, 
the balance of payments in favour of this country last year was 
£151,000,000, as compared with £152,000,000 in 1928 and 
£114,000,000 in 1927. Then the total of new issues of capital last 
year amounted to only £285,000,000, against £369,000,000 in the 
previous year, the reduction being due to high money rates in 
this market, and which in turn were the result of the speculative 
fever on Wall Street. I can only, therefore, describe 1929 as a 
disappointing year for this country. 


INDIA. 


Then I regret being unable to give an encouraging report upon 
conditions in India. On the whole, and apart from floods, the 
monsoon was Satisfactory, but, like other producing countries, 
India suffered from the fall in prices of cotton, jute, tea, and 
other produce, the result of this naturally bringing about a de- 
crease in the purchasing power of the people. At the same time, 
the value of the imports of merchandise at £186,000,000 shows no 
decline when compared with 1928, but the imports of gold at 
£13,000,000 and of silver at £5,500,000 both declined appreciably. 
The value of the exports of merchandise, however, declined from, 
say, £253,000,000 in 1928 to £241,000,000 last year, and in spite of 
the reduced imports of gold and silver the balance of trade in 
favour of India declined from about £40,000,000 in 1928 to 
£36,000,000 in 1929, according to the figures at my disposal. <A 
feature of the trade was the large imports of wheat as compared 
wies previous years, while the imports of American cotton declined 
to a negligible quantity. In spite of 


the continued agita- 
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or about ls. 6d., and the Finance Member has recently stated 
that the Government will not consider a return to the former 
ratio. The highest rate for the year was ls. 6,,d. and the lowest 
ls. 5%$d., the average rate being 1s. 53jd., which reflects the con- 
ditions of trade and explains why the Government were unable to 
fill their requirements in the shape of purchases of sterling in 
India. 


EFFECTS OF POLITICAL UNCERTAINTY. 

The set-back in trade was partly due to labour troubles and, as 
I have said, to falling prices, but I need hardly say that confidence 
was shaken by political uncertainty, while Indian credit was affected 
not only by the foolish attitude adopted by the Independence 
Party at the recent so-called All-India Congress meeting, but by mis- 
chievous articles in a certain section of the Press in this country. 
It is not remarkable, therefore, that, under these circumstances, 
the Stock Exchange prices of Indian Government securities declined, 
and that the Government have found it necessary to borrow at high 
rates of interest, but the Secretary of State dealt very promptly 
with the suggestion that India might repudiate her debts, and 
a study of her financial position indicates that she can present a 
balance sheet which unfavourable But perhaps 
the less I say about the political situation the better, particularly 
as we shall have the report of the Statutory Commission before us 
at an early date, though I cannot but feel that, as independence 
is so entirely impracticable for India, the extremists have cleared 


defies criticism. 


the air for those who are responsible for the preservation of law 
and order in a 


irreconcilable 
differences exist. 


country where such 


communal 
In the early part of the year the Imperial Bank rate touched 
8 per cent., but later declined to 5 per cent., and closed at 7 per 
cent., the average for the year being 6.41 per cent., against 6.20 per 
cent. in 1928. The Bombay cotton mill industry continued in the 
depths of a depression which has lasted since 1923, and from a 
statement recently published it appears that the losses of 73 mills 
during the six years ended 1928 amounted to a sum of £8,625,000. 
Then even the Calcutta jute mills, which have enjoyed a long 
period of prosperity, have fallen upon Jean times lately, the in- 
creased working hours and reduced crops in other countries re- 
sulting in over-production and a decrease in the value of jute 
goods exported. It is not surprising, therefore, to find that, with so 
many depressing factors, the value of shipments of cotton piece- 
goods and yarns to India from the United Kingdom declined from 
£32,800,000 in 1928 to £28,300,000 last year, and unfortunately this 
decline is not explained by lower prices only. . 


BRITISH MALAYA. 

I gave you a gloomy account of conditions in British Malaya at 
our last meeting, and I regret to say there was no improvement, if 
not a further set-back, last year. At the beginning of the year the 
prospects seemed brighter, but with the later fall in the 
rubber and tin the position deteriorated, and there were 
able failures among the bazaar dealers. 


prices of 
innumer- 
It is true that the total 
value of both exports and imports increased to some extent in spite 
of lower prices, but this is probably explained by larger imports 
of rubber from the Dutch East Indies and increased exports of 
rubber and tin. The exports increased from £98,000,000 in 1928 to 
£107,000,000, and the imports from £100,000,000 to £102,000,000. 
The gross shipments of rubber, which include rubber produced in 
the Dutch East Indies, amounted to 579,000 tons, valued at 
£50,000,000, which compares with 409,000 tons and £36,000,000 in 
1928, the average price last year being slightly higher than in the 
previous year, while it may not be out of place if I add here that 
the shipments of rubber from Ceylon at 80,300 tons, valued 
£7,500,000, compare with 
£5,300,000, in 1928. 


The shipments of 


at 
shipments of 57,000 tons, valued at 
tin from Malaya increased from 97,800 tons 
in 1928 to 102,000 tons last year, but as the average price declined 
from £227 to £204 per ton, there was a fall in the value of the ship- 
ments from about £22,000,000 to £20,000,000. There was an in- 
crease in the value of shipments of cotton piece-goods and yarns 
from the United Kingdom to the Straits Settlements and the Fede- 
rated Malay States from £1,900,000 in 1928, to £2,600,000, but this 
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was the result of the optimistic feeling which prevailed early in the 
year, and I am afraid losses were incurred on these imports. As 
elsewhere in the East, the Lancashire mills continue to suffer from 
competition on the part of Japan, and in the interests of all con- 
cerned it is to be hoped that the efforts now being made in Lanca- 
shire to meet this competition will succeed. 


BURMA AND SIAM. 


The shipments of rice from Burma, at about 2,900,000 tons, were 
practically the same as in 1928, but Siam had a poor crop and 
exports from that country declined from 1,500,000 tons in 1928 to 
1,150,000 tons last year. There was a downward movement in the 
price of rice early in the year, but in June there was an upward 
turn, which continued until September, when, in sympathy with the 
world-wide fall in values, the price declined to practically the pre- 
war level, and at about this level the new crops are being marketed. 
The demand for Burma rice from China was unusually large, and 
an even larger business would have been done except for the fall 
in silver, but Siam did not benefit from this demand, the shipments 
from that country to China being proportionately less than in 
previous years. 

A feature of the rice milling industry in Siam is that, while some 
of the mills in Bangkok were closed, the number of mills in the in- 
terior is growing rapidly as the result of rail and road development, 
which in time will no doubt bring about an increase in the acreage 
under rice. Of the import side of the trade in 


3urma and Siam I 
have nothing encouraging to say. 


The value of the exports from 
Siam are put down at £17.270,000, which compares with £20,075,000 
in 1928, while the figures relating to imports, at £16,400,000, show 
an increase of £900,000 on those of the previous year. You may have 
noticed that, as bearing upon the competition between Burma and 
Siam in the rice trade, the only reduction in duties proposed in the 
recent Indian Budget relates to rice, the export duty on which is 
reduced from 3 to 24 annas per maund (about Id. per cwt.) to 
correspond with the duty in Siam. 


JAVA AND MAURITIUS. 


In view of the further fall in the price of sugar last year as the 
result of over-production and the fact that, so far at any rate as 
Mauritius is concerned, the cost of production now exceeds the 
selling price, you will not, I am sure, expect me to report favourably 
upon the position in either Java or Mauritius, and particularly of 
that in our Colony, where the planters are finding it impossible to 
make both ends meet. As compared with 1928, the exports of sugar 
from Java decreased from about 3,000,000 to 2,350,000 tons, the 
value falling from £31,300,000 to £24,600,000. The shipments from 
Mauritius, however, owing to a good crop, increased from 219,000 
to 277,000 tons, practically all of which came to the United Kingdom 
in view of the present preferential duty on sugar coming from our 
Colonies, but at £3,700,000 the increase in value was comparatively 
small. 

The position of the sugar industry is such that, naturally, the 
planters in Mauritius, like those in the West Indies, are anxious to 
know what the present Chancellor of the Exchequer intends to do in 
the matter of the sugar duty. In the meantime, the Colonial Office 
have announced that the Government is prepared to give financial 
aid to the planters under certain circumstances, but, so far as I can 
understand the announcement, the offer of assistance does not 
very far to meet the situation. The proposed increase of 2s. 3d. 
per cwt. on sugar imported into India does not, for the time being 
at any rate, affect Mauritius, but it will not be welcomed in Java, 
from whence large shipments go to India. The total shipments of 
rubber from the Dutch East Indies last year are given to me as 
254,000 tons dry basis, valued at £23,700,000, the corresponding 
figures for 1928 being 227,600 tons and £21,000,000, but I confess to 
finding it difficult to reconcile some of the published figures relating 
to rubber. 


CHINA AND HONG KONG. 


If, in referring to China, I say it is very difficult to understand 
or follow the constantly changing political situation, I know you will 
not express surprise. But from the information at my disposal it 
seems clear that, in spite of civil war, indifferent transport facili- 
ties, increased taxation and predations by bandits, there was a 
further improvement in trade last year, the very large increase in the 
receipts of the Maritime Customs giving evidence of this, though, of 
course, much of this increase is due to higher tariffs and probably to 
anticipation of these coming into force. At the same time, I find 
that the shipments of cotton piece-goods from the United Kingdom 
to China and Hong Kong last year decreased in both quantity and 
value when compared with 1928, the value falling 
£6,450,000 to £6,170,000, this, no doubt, being due to 
Japanese competition. The fall in silver, however, from 
263d., the average price in 1928, to 24,4d., the average price last 
year, with the consequent decline of the Shanghai tael from an 


from 





average rate of 2s. 7gd. to 2s. 4$d., and the decline in the average 
rate of the Hong Kong dollar from 2s. 03d. to 1s. 10}4d., was not 
helpful to Manchester shippers, while the further fall in silver this 
year to a record low level must be making business with China and 
Hong Kong very difficult. 

Arising from the decline in the value of silver, the notes issued by 
the banks in Hong Kong rose to such a premium on silver dollars 
that the export trade of that Colony was handicapped in competi- 
tion with Shanghai, and to remedy this position the banks were 
asked to co-operate with the Government in bringing Hong Kong 
dollar notes more on a parity with the silver dollar—that is, to re- 
establish exchange on a silver basis, and this has now been accom- 
plished, one of the results being the coinage of a large number of 
silver dollars for shipment to Hong Kong, which I regard with 
apprehension. It will be interesting to see what action China takes 
to protect herself against this serious depreciation in the value of 
silver, particularly as she is now the most important market for 
the metal. At present there are various rumours as to this, one 
going so far as to say that the importation will be prohibited, and 
another that, following the example of India, she will impose a duty 
upon imports of silver. In the meantime and from February 1st 
last, import duties have been levied on a gold basis. 


THE ACCOUNTS. 


After what has been a depressing review of the past year it is a 
relief to turn to the accounts, which, as you will see, show a net 
profit for the year of £257,458, or £7,258 more than in 1928, and this 
I may say is after providing a substantial sum out of profits to cove 
the depreciation in our Indian Government securities, which have 
been written down to market values on December 31st last. This 
result, which I attribute largely to close supervision and the exercise 
of caution on the part of the executive in London, is the more satis- 
factory because, owing to lower prices and by avoiding operations in 
which there was no reasonable margin of profit, such as inter-bank 
transactions, our turnover was less than in 1928, while in such a 
difficult year we could not expect to escape bad debts. The fact 
that the amount of profit and loss account carried to the balance 
sheet shows an increase of only £4,459 is due to only £162,046 
having been brought in from 1928, against £164,846 at the end of 
1927, but you will notice that, upon this occasion, we propose to 
carry forward £166,505. Out of the profit we have made the same 
allocations as in the previous year, that is, £15,000 to the officers’ 
pension fund, £30,000 to reserve fund, and written £40,000 off free 
hold banking premises, while we recommend a final dividend of 
8 per cent., less tax, on each class of shares. To comply with the 
new Companies Act, you will see that the amount of the fees paid 
to your directors is mentioned in the profit and loss 
first time. 


account for the 


BALANCE-SHEET ITEMS. 


The balance sheet being in the usual form requires little com- 
ment. ‘The total figures when compared with the previous year show 
a reduction, and, speaking generally, [ may say the different items 
contributing to these lower figures reflect the conditions of business 
in the past vear. The decline of £815,000 in our current. fixed de- 
posit and other accounts is not large, and due to higher rates for 
money all round. The reduction in loans payable, £250,000, is offset 
by the reduced holding of Government and other stocks, this being 
explained by the redemption of a Straits Settlements Government 
Loan. The lower figures relating to bills receivable and loans re- 
ceivable and advances, together £955,000, are clearly due to the poor 
state of trade. There is a small increase in cash and bullion, while 
the increase in the figures under the head of freehold banking 
premises represents principally additional expenditure upon our new 
building at Singapore, which is now occupied by the bank and other 
tenants, less the amount written off. 


TRIBUTE TO STAFF. 


IT cannot conclude my remarks in reference to the past year with- 
out referring to the staff and the good work they have done for us 
throughout a difficult year, and on behalf of the board I tender my 
thanks to all. You all know Mr Steuart and Mr Crichton and what 
close attention they give to your interests, but it is not to them only 
that we are indebted, but to Mr Linton, the sub-manager, and all 
the other members of the staff in London, while I need not say the 
managers of our many branches in the East and their staffs also 
deserve our thanks for the efficient and loyal service they have 
rendered. (Hear, hear.) : 


OUTLOOK FOR THE CURRENT YEAR. 
I have now only to refer to the outlook for the current vear, and 


as this is more than usually obscure, I will require to exercise ex- 
treme caution. 


In regard to industry in this country, it is more 
particularly the fear of additions to the already heavy burden of 
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taxation that is creating a want of confidence, while the further fall bank.’’ You all know both Mr Robinson and Mr Shelford very 


in prices since the end of last: year makes considerable adjustment 
necessary before we can expect a revival of trade. At present there 
would seem to be over-production everywhere, and, owing to the 
disparity between wholesale and retail prices, 
a difficult position as, while the high cost of 
wages cannot be reduced. 


manufacturers are in 
living is maintained, 
Then as taxation in this country is now at 
the rate of £15 per head as compared with less than half that amount 
in countries with which we are in competition, it is not difficult to 
account for the growing increase in the number of our unemployed. 
It is true we have cheap money at present, but as this is largely 
due to depression in trade, while a high Bank rate and industrial 
activity usually go together, I find it difficult to believe that cheap 
money alone is going to bring about an improvement in trade, as 
so many people have predicted. The trade of India will also re- 
quire to adjust itself to the present comparatively low level of prices, 
but given another good monsoon, no labour troubles, and some im- 
provement in the political situation, of which I do not despair, 
provided the Government do not allow the Independence Party to go 
too far, I would not expect to see any falling off in trade, and, in- 
deed, I think the decline in prices will bring about confidence in 
the position as the present prices of cotton, jute and tea would seem 
to form a safe basis for operations. 


COTTON POSITION, 


In regard to imports, the proposed increase in the duty on all 
British cotton piece-goods from 11 per cent. to 15 per cent., with a 
minimum of 34 annas a lb., which may mean 30 per cent. on grey 
goods, is, of course, a blow to Lancashire, but this, with the addi- 
tional duty of 5 per cent. on all goods of non-British manufacture, 
gives the Bombay mills the opportunity of putting their house in 
order. Then as the result of the progress being made by the Lan- 
cashire Cotton Corporation and others in the direction of rationali- 
sation, for the purpose, more particularly, of competing with Japan 
in India and other Eastern markets, I would hope to see not only 
a revival of trade in Lancashire, but larger imports of East India 
cotton into this country. The recent improvement in prices of tea 
will not only benefit India, but Ceylon also, though that island, 
with British Malaya, would welcome some recovery in the price of 
rubber and which I am afraid can only be brought about by an 
increase in consumption. 


RUBBER AND TIN. 


In the meantime a tapping holiday for rubber is proposed, while 
an effort is being made to restrict the production of tin, in which 
British Malaya is so largely interested, but I cannot bring myself to 
believe that any lasting benefit will result from these proposals, even 
if observed by all concerned. A recovery in the industries in 
America, using rubber and tin, from the effects of the recent col- 
lapse in that country is what is wanted. In Java also the price of 
rubber is an important factor, but, as in Mauritius, it is the price 
of sugar that counts most, and at about 10s. a ewt. cost and freight 
India for Java sugar and lls. 6d. cost, freight and insurance 
London for Mauritius sugar, it is not possible to expect prosperity 
in either island. 

The trade of China will no doubt go on as in the past in spite 
of the many obstacles, but the heavy drop in the value of silver, 
which I cannot but think is at least partly due to speculation, must 
add to the disorganisation in that country and necessitate an ad 
justment of prices generally. Both Burma and Siam have good crops 
of rice, and at present low prices these should be marketed without 
difficulty. On the whole, therefore, I am not without hope that, as 
the year goes on, we may see some improvement in trade, and in any 
case you may depend that it will not be the fault of our chief 
manager and the staff if at this time next year we do not present you 
with satisfactory accounts. (Cheers.) 


THE RESOLUTIONS. 


I have now to propose :—‘‘ That the report of the directors, with 
the audited statement of accounts and balance sheet at December 31, 
1929, presented to this meeting, be and the same are hereby 
approved and adopted, and that a final dividend on the ‘A,’ ‘ B,’ and 
‘©’ shares of this bank of 8 per cent. be paid, making 16 per cent. 
for the year, less income tax, as recommended in the report, and 
the same is hereby confirmed.’’ I will ask the deputy chairman, 
Sir Thomas Catto, to second this resolution, but before I put it to 
the meeting I shall be glad to answer any questions which any 
shareholder may wish to ask. 

Sir Thomas 8S. Catto, Bt. (deputy chairman), seconded the reso- 
lution, and, no questions being asked, it 
and carried unanimously. 

The Chairman :—I have now to propose :—‘‘ That Mr J. O. 
Robinson and Mr. W. H. Shelford, the directors retiring from 
the board in rotation, be and are hereby re-elected directors of this 


received, 


yas put to the meeting 





well, and I need only say what very valuable directors they are and 
that they do all they possibly can for the bank. 


Mr P. R. Chalmers seconded the motion, and it was unanimously 


adopted. 

On the proposition of Mr W. B. de Ste. Croix, seconded by Mr 
R. G. Bamford, Messrs. Cooper Brothers and Company and Messrs. 
W. A. Browne and Company were re-appointed auditors of the 
bank. 

VOTE OF THANKS. 
Mr. R. L. Goddon :—Mr Chairman and gentlemen,—On behalf 
P 


of the shareholders I should like to tender my thanks and their 


thanks for the extremely able manner in which the bank’s affairs 
have been conducted and the good showing which has been placed 
before us. Considering the difficulties of the past year, it seems 
to me an amazing piece of work, and, in spite of the gloom which 
has shrouded our chairman’s remarks, I cannot help feeling that 
we shall out of it in the long run and that the various 
optimistic touches he gave to us in his speech are enough to en- 
hearten us in the future. (Hear, hear.) 

Mr A. Gardiner :—I have very much pleasure in seconding the 
motion. 


come 


Mr Lyall :—As an old shareholder, I should like to add a few 
words in support of the motion before us. The board have had a 
very difficult and anxious time—and the staff too—during the past 
year, and I hope that, in spite of the threatening appearance of 
things, you will be able next year to put before us an equally 
satistactory state of affairs. I am quite sure that if it depended 
upon the board and the staff that satisfactory state of things would 
be repeated, but so far as it depends upon wise and firm govern- 
ment—to put it mildly—I do not feel so confident. 

The vote was unanimously accorded. 

The Chairman :—I should like to thank Mr Goddon, Mr Gardiner 
and Mr Lyall for the very kind words they have said, and to thank 


(Laughter.) 


you all for the manner in which you have supported the proposal. 
It is the staff, of course, as I always say, to whom thanks are more 
particularly due; but still, your directors also not only take a 
very keen interest in the bank’s affairs, but I think I may say that 
we all do our share of the work. 


The proceedings then terminated. 


THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 


POSITION IMPROVED IN A DIFFICULT YEAR. 


The forty-ninth ordinary general meeting of this corporation was 


held, on the 26th instant, at Hamilton House, Victoria Embank- 


ment, London. 

Sir Joseph Broodbank (the chairman) said that the year 1929 had 
been marked by industrial depression throughout the world, and 
had not otherwise been a favourable one to insurance companies, 
but the corporation had been able to maintain their dividend of 4s. 
per share, free o! 


income tax, and increase the general reserve fund 
by £57,000. 


The total premium income was increased by £193,500. 
The fire account, while showing an advance of £30,250 in premiums, 
reflected what they believed to be the common experience, that 
1929 had proved a year of quite exceptional losses, and consequently 
they were able to transfer only £4,839 to profit and loss account, 
instead of the average of the previous five years, £49,514 per 
annum. From the employers’ liability and personal accident account 
they were able to transfer to profit and loss account £26,521, or 
almost 7 per cent., as against £33,586, or 9 per cent., last year. The 
general account showed premiums of £6,860,890, an increase of 
£149,849, and they were able to transfer to profit and loss £272,039, 
almost 4 per cent., as against £241,486, or 3.6 per cent., last year. 
It was satisfactory that, in a very difficult year, they had more than 
held their own, and had improved their position very materially in 
several ways. 

As to the position of the Merchants’ Marine Company, there was 
now a reasonable likelihood that premiums would balance losses and 
expenses, and he believed they were justified in hoping there should 
be eventually a profit on their transactions. The report referred to 
the continued prosperity of their other associated company, the 
Clerical, Medical and General Life Assurance Society. 

Referring to 1930 as the jubilee of the corporation, the Chairman 
said that in the fifty years its purpose had been so enlarged that 
they now undertook every form of insurance. The aim of the 
management throughout had been the rendering of honest, efficient 
service in return for the payment made, and he thought he might 
claim that it was the consistent carrying out of that aim which had 
made the corporation one of the most successful British commercial 
ventures of recent years. 

The report was unanimously adopted. 
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THE CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


DIVIDEND AND BONUS MAINTAINED. 


SIR MONTAGU C. TURNER’S REVIEW 


The seventy-sixth ordinary general meeting of the shareholders of 
the Chartered Bank of India, Australia and China was held, on the 
26th instant, on the bank’s premises, 38 Bishopsgate, London, Sir 
Montagu Cornish Turner (the chairman) presiding. 

Mr W. E. Preston (chief manager), having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in the course of his address, said :—From the 
balance sheet and profit and loss account statement, you will notice 
that in most cases the figures are slightly better than last year. 
Current accounts have fallen by about £1,500,000, but fixed deposits 
exceed last year’s figures by nearly £2,500,000. ‘This follows the 
trend of present-day movements in most banks’ returns. I am glad 
to say that the results justify our paying the same dividend and 
bonus as in previous years, and we are able to place £50,000 to 
contingencies account with a carry-forward in excess of last year. 
I trust this may be considered satisfactory, seeing the difficulties 
under which exchange banking is now conducted in the East. (Hear, 
hear.) ‘There is the same extremely keen competition with rather 
less business and more competitors. It seems impossible to obtain 
a working agreement owing to the number of banks concerned and 
the diversity of interests. It is therefore not surprising that ex- 
change operations result in profits which are comparatively insignifi- 
cant. Business both for the merchant and the banker has also been 
difficult owing to the extraordinary decline in prices of all com- 
modities forming the staple exports from Eastern ports. As a result 
the sterling value of bills offering in those markets is considerably 
below the normal, and in some cases funds which had been laid down 
for the financing of the export trade have not been fully required. 
It is only natural that with prices constantly on the down grade, 
dealers in commodities are careful to avoid laying down stocks, 
whether it be in the East or in the Western markets. The con- 
verse to this is also true, namely, that producers of Eastern commo- 
dities securing less for their crops, are unable to buy the normal 
In other words, the purchasing power 
of the millions of consumers in the East of Manchester goods or 
sritish goods is correspondingly reduced. 

The Chairman then gave a comparative review of the fall in 
prices of commodities. 


quantity of foreign goods. 


manufactured 


INDIA. 


Politically India—or we should say a section of the 300 million 
inhabitants of India—is at the present moment in a curiously un- 
restful condition, requiring most careful handling and judicious 
treatment. I venture to say that only those on the spot can really 
judge of the prevailing conditions and to what extent firmness tem- 
pered by the utmost consideration and goodwill is required. It is 
only right that we should, as suggested by Sir Jolin Hewett and Sir 
Claude Hill, trust the man on the spot, in other words, back up 
the Viceroy, Lord Irwin, with all the moral support we can give. 
(Hear, hear.) Lord Irwin, as Viceroy and Governor-General, has a 
most difficult task, requiring great tact, great forbearance, and 
great courage. He commands our sympathy and our respect. 

As regards trade in India, there has been a comparative absence of 
activity in nearly every class of exports, mainly owing to the re- 
stricted demand in Western markets. Wheat exports from Karachi, 
which in the past few years averaged three hundred thousand tons, 
and in some cases considerably exceeded that figure, last year reached 
only fifteen thousand tons, while one hundred and twenty thousand 
tons were imported. This was partly due to failure of crops in 
some districts and to the fact that a good deal more wheat is con- 
sumed in the country, and is, therefore, not available for export. 
3ut the low price in Western markets has undoubtedly helped to 
restrict exports. Cotton exports, on the other hand, from Karachi 
increased appreciably, and a million bales (being an excess of two 
hundred thousand bales over last year) were shipped to the United 
Kingdom and Continent. 


REASSURANCE TO INVESTORS. 


As regards repudiation by India of its obligations, the possibility 
is quite unthinkable, and the letter from Sir Arthur Hirtzel in 
The Times on January 28th last should give complete confidence to 
all intending investors in, or actual holders of, Government securities 
As holders of these securities (and, of course, we are bound to have 
them in India), we have had to face the depreciation for the last 





OF CONDITIONS IN THE FAR EAST. 


three years, which has made a serious inroad into the profits we 
have earned in India, but the depreciation has been met fully, and 
our Government securities are written down to market value as at 
December 31st last. At the moment, at the price at which these 
securities stand, they are a perfectly sound and safe investment. 

The balance of trade in favour of India for the financial year 
1927-28 amounted to fifty-one millions sterling, and seems likely to 
be rather higher for the twelve months now ending. Since 1864 the 
value of foreign trade has jumped from sixty millions sterling to 
four hundred and twenty millions sterling annually. Imports of 
specie, silver and gold have averaged from 28 to 30 millions sterling 
for the past thirty years, the bulk of which remains in the country 
in the shape of hoards, jewellery, etc. The British Ra) has, there- 
fore, fostered Indian trade for the benefit of India to a remarkable 
degree. What India means to us and Great Britain means to India 
can be realised by a study of the special number issued by 7he 
Times on February 18th last. 


CHINA. 


In China the present position is slightly disappointing to those 
who anticipated a more speedy return to peaceful conditions, and 
had looked for a settled and powerful central Government which 
could effectively control the greater part of China and repress with 
a firm hand the system of banditry on land and piracy on the water 
with all its attendant horrors. This is not so at present, but the 
Government at Nanking has increased its power. The War Lords 
seem to be once more on the move, and the future is difficult to 
forecast. Nanking practically controls the purse, and is backed up 
by solid financial and business interests in Shanghai. The relations 
between the Chinese Government and the British representative in 
China are excellent. Anti-British agitation seems to have died out 
and we can with all sincerity express our goodwill for the consolida- 
tion and continuance of the present Government at Nanking. 

Both in Hong Kong and in Shanghai the gradual decline in the 
price of silver culminating in the recent slump when silver has 
been quoted at 188d. per oz., while favourable for exports as a 
temporary measure tells badly against imports of foreign goods, 
especially British piece-goods, and general merchandise. The 
import of British goods, or indeed of foreign goods generally, has 
also suffered in Northern China from increased maritime and 
inland taxation. The Chinese Government have now full liberty 
to fix their scale of import duties, with the result that the duties 
have been about doubled. As an illustration it is shown that the 
receipts from the maritime Customs for 1929 amounted to 
152,000,000 taels, as compared with 82,000,000 taels in the previous 
year. The limit on all foreign loans covered by the maritime 
Customs has been met in full. In past years Manchester supplied 
75 per cent. of piece-goods business and Japan 25 per cent. Now 
the position is reversed, and Japan has won the premier position. 


JAPAN. 


As regards Japan, the chief feature has been the return to the 
gold standard as from January 11th of this year. During the past 
year the exchanges have been cleverly and effectively worked up 
by slow stages, the Japanese Government working in conjunction 
with the leading banks. The yen was worked up to 2s., and with 
credits opened in London and elsewhere the return to the gold 
standard was finally concluded and the par value of the yen made 
good. Japan deserves great credit for this most effective piece of 
finance. The silk business of Japan has not been up to the 
standard of previous years. Owing to the decreased buying power 
in the American market, consequent on the Stock Exchange boom 
collapse, the usual orders fell off appreciably and prices decreased 
to a point below cost of production. As regards the spinning and 
weaving mills in Japan, the number of spindles in the Rengokai 
mills increased to 6,159 million spindles in October, an increase of 
a million spindles in nine months. The mills did rather well in 
1929, but with increased production stocks have begun to accumu- 
late, which must lead to a curtailment of operations. When we 
seek to explain the cause for Japan ousting Lancashire from its 
premier position in the Eastern markets, we have to remember 
that, apart from cheaper labour and perhaps longer hours, Japan 
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is benefiting by greatly improved organisation, resulting in mass 


production and mass distribution. ‘lhree large mercantile houses 
import more than three-quarters of the raw cotton consumed, and 
export about the same percentage of the piece-goods produced by 
that cotton. The three firms have established agencies in Java, 
East India, all over India, all over the cotton-growing portion of 
China as well as the United States, and selling agencies in most 
of the principal markets of the world. 
also largely controlled by big combines. 
spindles are owned by four big firms. 


The spinning section is 

Some 40 per cent. of the 
The cotton is spun into a 
small number of counts, and from the yarn a number of standard 
cloths are made in bulk. With a huge turnover, good results can 
be obtained from small margins. 


TRIBUTE TO STAFF. 

In conclusion, I desire to convey the thanks of the board to Mr 
Preston, Mr Bruce, and their colleagues at head office for their 
able management of the bank’s affairs in the past year. To the 
managers abroad, to the foreign and home staff we also tender 
our sincere thanks and appreciation of the excellent work and con- 
tinued devotion to the interests of the bank shown in these per- 
plexing and difficult times. (Applause.) 
of the report and accounts. 

Sir W. F. Mitchell, M.P., seconded the resolution, which was 
unanimously adopted. 


He moved the adoption 


Other formal business having been transacted, Mr E. T. Har- 
graves moved a resolution, congratulating the chairman and his 
colleagues and the whole of the staff for their successful conduct 
of the bank. 

Mr Frederick Tomkinson seconded the resolution, which was 
unanimously passed. 

The Chairman having responded, an extraordinary general meet- 
ing was held, at which resolutions were passed for the adoption 
of new by-laws and regulations in substitution for the provisions 
of the bank’s existing deeds of settlement, and authorising the 
court of directors to apply for, and if granted accept, a supple- 
mental and consolidating charter in place of the bank's existing 
charters. 

The above resolutions will be put forward for confirmation at a 
meeting of the shareholders to be held on April 16th. 





LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 
CONTINUED STEADY PROGRESS. 


The thirty-second ordinary general meeting of this company was 
held, on the 25th instant, at Winchester House, London, Lord 
Kylsant, G.C.M.G. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that for the sixth year in succession they were able to recom- 
mend a final dividend on the ordinary shares of 5 per cent., and a 
bonus of 5 per cent., making a total distribution for the year of 
15 per cent., free of income tax, and, with the dividend now pro- 
posed, the company would have distributed in all over 300 per cent. 
The company owned in the Thames Haven district 1,763 acres of 
freehold land, having a frontage to the river of over three miles, and 
to public roads of over eight miles. A considerable area of this 
property contained deposits of sand and ballast, and the company 
had now decided to develop this asset, a small separate company 
having been formed for the purpose. They had been fortunate in 
securing the co-operation of Messrs William Cory and Son, Ltd., in 
this development. ‘The company’s four freehold properties in the 
London area comprised over 12 acres of land, occupied by buildings 
and up-to-date plant and machinery, with over 31,000 tons of oil 
tank storage and a water frontage of 1,310 feet, of which 730 feet 
were on the River Thames and 580 feet on the Regent’s Canal. 

As to the French subsidiary, only about one-third of the capital 
was at present productive, but that company showed a reasonable 
and satisfactory profit at the present time, while the prospects were 
encouraging. The directors were satisfied that in the French busi- 
ness the London and Thames Haven Company had an excellent 
investment. The total landings into the Havre tanks for 1929 
amounted to 135,000 tons, and the landings for the present year to 
date had been at the rate of over 180,000 tons per annum. The 
French company had recently entered into contracts which involved 
putting through the works at Havre a guaranteed minimum of 
1,500,000 tons of oil products per annum over and above their pre- 
sent throughput. These important contracts called for the building 
of additional tanks and docks. The French company also controlled 
the largest petro] depot in Paris. The Thames Haven Company, 
either direct or through its subsidiaries, was supplying a great need 
to both countries, and its record was one of steady and continuous 
progress. Under the continued expert guidance of their managing 
directors—Mr Adams and Mr Burgess—he looked forward to the 
future with every confidence. 

The report was unanimously adopted. 








AMALGAMATED ANTHRACITE COLLIERIES, LIMITED. 
CONSIDERABLE IMPROVEMENT. 
ALL COLLIERIES NOW WORKING. 

The sixth annual general meeting of the Amalgamated Anthracite 
Collieries, Ltd., was held, on the 21st instant, at the Cannon Street 
Hotel, London, E.C. 

Mr F. A. Szarvasy, who presided in the absence of Lord Melchett 
(the chairman of the company), said that the consolidated net trading 
profit for the year was £512,552, against a loss of £243,254 in 1928, 
and represented a turnover for the better of £755,807, which, con- 
sidering all the difficulties 


and vicissitudes of the trade, was quite a 
satisfactory achievement. 


The board considered it wise to carry 
forward the balance of £168,323 rather than pay off arrears of the 
preference dividend, which would have further increased the indebt- 
edness to the bank, but they felt that, if present anticipations mate- 
rialised and there were no important setbacks in the industry, they 
might, in a year’s time, be in a position, at any rate, to deal with 
some, if not all, the accumulated arrears. 

At the time of the merger, towards the end of 1928, there were 
five idle collieries being maintained in repair at heavy cost ready for 
work, but whose output would have been in excess of demand. That 
state of things had continued until February, 1929, when the board 
felt justified in restarting work at all five, and since then all their 
thirty-four collieries had been working uninterruptedly throughout 
the year save for occasional idle days owing to disputes among the 
workmen themselves on the question of arrears of contribution to 
trade union funds, for which the colliery management was in no way 
responsible. He thought that form of sheer waste was peculiar to 
the colliery industry, and it indicated the difficulties under which 
the management of collieries was carried on. Their gross output, 
nevertheless, had amounted to just over 4,000,000 tons, and, com- 
pared with the previous year, the number of men employed showed 
an increase of 1,867. 

The new sinkings were nearing completion, and it was hoped to 
produce coal during the next few weeks. The production should 
ultimately amount to 2,000 tons a day of good-quality coal, and the 
new pit would be one of the most modern in the district, producing 
at a low cost good marketable coal. 

As a result of the merger, important economies not yet fully re- 
flected in the balance sheet before the meeting had already been 
effected. They were about to get the benefit of the rearrangement of 
their power supplies, and, to give an idea of the efficiency of their 
most recently erected power station, current was being generated at 
the rate of 0.28d. per unit, including coal and labour, depreciation, 
etc., which was only slightly more than half the most advantageous 
rate paid for outside electric power. In all those matters their 
thanks were due for the splendid guidance of Sir David Llewellyn 
and of Sir Alfred Cope. 
generally good, and were improving. 


Their relations with their workmen were 
The management and men 
were recognising respectively to an increasing extent each other’s 
point of view, and all felt that, with the cessation of outside inter- 
ference, those relations could be improved even more. 

The markets for their coal had improved, the company’s control of 
output, coupled with an enlightened sales policy, having inspired 
customers with confidence to purchase in advance. They were now 
commencing their Canadian shipments, and there was a valuable 
market in Canada for Welsh anthracite. During last season a new 
competitor had come into the field in the form of Russian anthra- 
cite, but the company’s Canadian friends had a very efficient organi- 
sation, and they had in Senator Webster a very loyal associate who 
sincerely believed in the paramount importance of trade within the 
Empire. 

The Canadian market was not without its difficulties, one being 
that of obtaining sufficient tonnage to convey their coal owing to the 
small movement of Canadian grain to this country. He wished to 
express his appreciation of the interest shown in their Canadian 
market and of the action taken by the Lord Privy Seal during his 
recent visit to that country, when he proved himself to be a sales- 
man of great ability. 

As to the industry generally, coal exported from South W iles 
was still 6,500,000 tons less than in 1913, and collieries had worked 
only 73 per cent. of potential capacity, yet, comparing 1929 with 
1928, the production of coal in Great Britain was 19,000,000 tons 
more, and exports had increased by nearly 10,000,000 tons. The 
company was favourably sold for 1930, and the trading profits for 
January and February of this year were so far quite satistactory. 
On the other hand, trade barriers erected by foreign countries for 
the restriction of British imports had undergone no curtailment, the 
use of preferential railway rates abroad for facilitating their coal 
exports continued, and the fact remained that there was a potential 
power of production far in excess of the ordinary consuming capacity 
of the world. The general outlook could hardly be called too re- 
assuring, and there was also the question of wages in their own trade 
stil{ awaiting final settlement. 

The report and accounts were adopted. 
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BRITISH ENKA ARTIFICIAL SILK COMPANY, LIMITED. 


YEAR OF EXCEPTIONAL DIFFICULTY. 
SIR HENRY STRAKOSCH ON THE OUTLOOK. 


The fifth ordinary general meeting of the British Enka Artificial 
Silk Company, Ltd., was held, on the 24th instant, at Cannon 
Street Hotel, London, Sir Henry Strakosch, G.B.E. (the chairman), 
presiding. 

The Chairman, in the course of his speech, said: You will 
observe from the profit and loss account that, after charging 
debenture interest, head office expenses and income tax and 
making provision for depreciation, totalling in all £87,620 after 
crediting interest received, this account shows a loss for the year 
of £157,276. The difference of £69,656 represents the factory loss 
on trading during the period, which is mainly due to the unsatis- 
factory state of the rayon market and also to technical difficulties 
in our No. 2 factory. 

The result of the year’s trading can only be described as most 
disappointing. Our disappointment is not relieved by the fact 
that the year was one of exceptional difficulty, and that one of the 
causes—the continuous and severe fall in the price of rayon—was 
beyond our control. The efficiency of our labour force, I am glad 
to say, has, generally speaking, gone on improving, but technical 
difficulties, of which one was of a particularly obstinate character, 
have continued to trouble us. While these persisted, production 
suffered in several ways; costs were unduly high, and the output 
for a given amount of raw materials unduly low. The cumula- 
tive effect of these factors was sufficiently disturbing, but the 
persistent and substantial fall of rayon prices accentuated our 
troubles. 

Towards the middle of the year, however, the management was 
successful in locating the source of the technical difficulty to which 
I have referred. Anyone familiar with industrial production, 
however, knows how profoundly the efficiency of a work’s organi- 
sation is affected, and how the cost of production is raised by any 
disturbance in the smooth flow of manufacture. Such disturbances 
tend to increase beyond all reasonable limits the number of 
workers needed both for production and for the maintenance of 
the plant, not to speak of the general impairment of efficiency. 
To illustrate this point, I may mention that our No. 1 factory, 
which has largely escaped some of the technical difficulties from 
which we have been suffering in No. 2 factory, managed, in spite 
of the fall in rayon prices, to show a small factory surplus for the 
year, after charging against its production an equitable share of 
administration and selling expenses. The cost of production in 
that factory was 10 per cent. lower than in the No. 2 factory, in 
spite of the fact that its spinning is done in a bobbin plant, which 
ordinarily is somewhat more expensive to operate than a_pot- 
spinning plant, such as we have working in the No. 2 factory, 
though I should add that this factory has not been running in the 
average during 1929, nor is it now running, beyond about 80 per 
cent. of its capacity. Though considerable progress has been made 
towards ridding the No. 2 factory of the after-effects of the dis- 
organisation, a good deal remains to be done to bring it to the 
standard of efficiency which ought to be attained. 


DUTCH ENKA GROUP. 


In the past we have relied for advice in matters of a technical 
nature almost entirely on the co-operation of our Dutch friends. 
Indeed, as you know, our company was formed for the purpose of 
exploiting in this country their long and successful experience in 
the production of rayon in Holland, under agreements which are 
designed to establish the most intimate technical collaboration 
between the two companies. Financially, also, the two companies 
are closely associated by the fact that the majority of the shares 
in our company are held by the Dutch Enka group. Certain 
important changes in the organisation of the Dutch Enka group 
took place during the middle of last year. As the result of an 
arrangement concluded in July last between the Dutch Enka 
Company and the Vereinigte Glanzstoff-Werke, the biggest rayon 
producing group in Germany, the interests of the two companies 
were merged under the designation of what, translated into 
English, corresponds to General Rayon Union, commonly known 
as the A.K.U. 

The negotiations for the merger, and the subsequent rearrange- 
ment of the managerial, administrative and technical staffs, took a 
good deal of time to accomplish. It was, therefore, only quite 
recently that we were able to take advantage of the facilities 
which this new combination are able to offer us. Pending these 
rearrangements which the merger had made necessary, the A.K.U. 
was not able to give us as much assistance as would have been 
desirable. I am glad to say, however, that we were quite recently 
able to arrange for an investigation of our problems at Aintree by 
two experts of the A.K.U. They recommend certain changes in our 
works organisation and manufacturing methods which they believe 

















will result in economies. The first steps to put their recommenda- 
tions into effect have already been taken, and they may involve 
our having to curtail production in our No. 2 factory for a time. 
The rearrangement of the managerial organisation of the Dutch 
Enga group has led to the retirement from active management 
of the Dutch group of Dr. J. C. Hartogs, who also resigned from 
our board and relinquished the position of managing director of 
our company. 

I am assured that the quality of our production fully comes 
up to that of rayon produced by the Dutch factories. The com- 
parative smallness of our stock sufficiently indicates that we have 
had no difficulty in currently disposing of a very satisfactory pro- 
portion of our production. We are, however, anxious to avail our- 
selves of every means that experience has proved to be efficacious 
for the improvement of the quality of our products, and so to fortify 
our position, particularly in the home market. Our efforts in this 
direction have so far been mainly concentrated on increasing the 
strength of our yarn. Research work carried on by us and our 
friends on the Continent will, I hope, enable us to introduce further 

"improvements. 


CONDITIONS OF RAYON MARKET. 


There is no doubt that the major share of the loss that has 
been incurred is due to the unsatisfactory state of the rayon market. 
In that connection, Mr Samuel Courtauld at the last general meet- 
ing of shareholders of Courtaulds, Ltd., dealt at some length 
with the detrimental effect which the uncertainty regarding the 
future of the rayon duties has been exercising on trade. I need 
only say that so far as our observations go there has been, as a 
consequence of this uncertainty, a definite tendency on the part 
of our customers to restrict purchases to their immediate require- 
ments. 

Although, owing to various factors, it is almost impossible to 
express in figures the true extent to which rayon prices have been 
reduced, I should say that prices have fallen by an average of at 
least 18d. per pound since the autumn of 1928. I am advised that, 
if there had been no fall, then instead of the heavy loss we have 
made we should have earned a very handsome profit in spite of the 
unduly high costs of production in the No. 2 factory. Though this 
is poor consolation when we have, in fact, made a substantial 
loss, it does illustrate how great a share of our misfortune is directly 
due to the fall in the price of the commodity we produce. 

I understand, from what seems to be a carefully prepared estimate 
of a competent authority, that while the world production further 
expanded in 1929 by about 17 per cent. as compared with 1928, 
consumption increased at about double that rate. There was, it is 
true, again an overproduction, but only of about 4 to 5 per cent. 

The figures indicate that, in spite of the unbridled expansion of 
manufacturing capacity in recent years the world over, and in spite 
of the absence of any sort of co-ordination of their manufacturing 
and selling policies by the big producers, a process of adjust- 
ment is under way. Periodical adjustments of this character are 
almost inevitable in a young industry which is called upon to meet 
a demand for its products which has shown such uninterruptedly 
rapid expansion. It is pertinent to ask, however, whether it is 
veally necessary to allow these adjustments to react as violently as 
this last adjustment has upon the market price of the commodity 
the industry produces. It is not the worst feature that a severe 
fall in the market price of rayon reacts adversely on the profit- 
earning capacity of the rayon industry itself—it also disorganises 
the trade of our customers and inflicts losses on them. 

No one, I should imagine, would more wholeheartedly welcome 
co-operation and co-ordination among the big producers of rayon 
with a view to stabilising prices than our own customers. Widely 
fluctuating prices of the raw material they employ in their trades 
must be an intolerable handicap to them. The progress of the past 
in the consumption of rayon has been phenomenal, and it would 
be unreasonable to expect this same rate of advance to continue 
in the future; but, if there is anything, apart from an improvement 
of quality, which is likely to stimulate further progress, it is 
stability of prices. 


THE OUTLOOK. 


The rayon industry as a whole has, as you know, gone through 
a very difficult year. What are the prospects of the future? 
Portents, I fear, are not favourable. The precipitous fall in the 
price of practically all the great staple commodities is bound to 
react unfavourably, for a time at any rate, upon the purchasing 
power of the masses of the population the world over, and it is 
hardly to be expected that the rayon industry will escape the 
reactions which this diminished power of consumption is likely to 
have on industry generally. This is an additional reason why co- 
ordination in the distribution of rayon by the great producers is a 
matter of particular urgency at the present moment. 

The picture I have drawn of our own particular experience in 
1929, and of the prospects of the rayon industry as a whole in the 
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more immediate future, is not a bright one. I hope that events may 
convict me of undue pessimism in regard to the latter. As regards 
our own affairs, 1 will only say that I feel confident, from the 
assurances I have had from our technical advisers, that our manufac- 
turing and selling costs can and will be reduced, and that the rayon 
we produce can and will be further improved, especially in the 
direction which appeals to our home consumers. We shall not relax 
our efforts until we have succeeded in achieving these things. 
The report and accounts were adopted. 





THE STANDARD LIFE ASSURANCE COMPANY. 
BONUS MAINTAINED AND RESERVES STRENGTHENED. 
LIFE ASSURANCE AS AN INVESTMENT. 

The hundred and fourth annual general meeting of the company 
was held in Edinburgh on Tuesday, the 25th inst., Mr E. M. 

seilby presiding. 


After reviewing the unsettled trade situation during the preced- 


ing year, the Chairman stated that the net Life Assurances effected ° 


with the Standard during the year amounted to over £2,800,000 
which, excluding Single Premium business, was only £80,000 less 
than the amount in the previous year. 

As regards the revenue account the amount of premiums received 


during the year exceeded £1,100,000, and £500,000 


over was 
received as consideration money for annuities. The net rate of 
interest earned on funds was again in excess of 5 per cent. The 


Life Assurance and Annuity Fund benefited by the receipt of over 
£30,000 excess income from the Guarantee Fund, while £100,000 
was transferred to General Reserve, bringing the amount of this 
fund to £700,000 and the total of the Fund to 
£1,550,000. 


Guarantee 


VALUE OF THE ASSETS. 


The valuation of the Company’s Liabilities and Assets was made 
as at November 15th last. The same basis was adopted in valuing 
the liabilities as that employed previously, the rate of interest 
assumed for the purpose being 24 per cent. As regards the assets, 
the bases previously adopted were again employed, the Stock 
Exchange Securities being valued by taking the lowest quotation 
ruling on November 15, 1929. Notwithstanding the general fall 
in Stock Exchange Securities during the year which caused but a 
moderate depreciation in the market value of the Company’s hold- 
ings, the value of the assets was very considerably in excess of 
the value at which they appear in the Balance Sheet. The results 
of the Valuation were very satisfactory; the surplus of assets over 
liabilities as valued on the stringent basis already mentioned 
enabled the Directors to transfer £100,000 to the General Reserve, 
to provide for the compound Reversionary Bonus of £2 2s. per cent. 
declared last November, and to carry forward over £25,000. 


A POSITION OF STRENGTH. 

‘* The policy of your Directors,’’ Mr Beilby went on to say, ‘‘ has 
been to make security for the policyholders’ contracts their first 
consideration, and as a result a position of strength has been built 
up which we believe to be unexcelled in the world of life 
assurance; notwithstanding, however, our policy of caution, the 
high rate of 42s. per cent, bonus compounded annually is paid to 
our policyholders, and after a careful survey of the position of 
the Company we see no reason to depart from the view expressed 
last year that we should be able to maintain this rate of bonus for 
many years to come.’’ 


ADVANTAGES OF WITH-PROFIT ENDOWMENTS, 


The Chairman concluded by pointing out the very favourable 
results to be obtained from with profit endowment assurances from 
a purely investment point of view. The advantages of this type of 
investment over a Stock Exchange security were firstly, because of 
its security; secondly, because payment for the investment by in- 
stalments could be spread over a long period of years; thirdly, 
because in the event of death the full capital sum was forthcoming, 
even if only one instalment had been paid to the Company; and 
fourthly, because of the rebate in income tax allowed in most 
cases. At the same time he did not dissociate himself from the 
remarks which had fallen of late from the Chairmen of several 
important Life Offices emphasising that the primary necessity for 
the public was to safeguard dependants adequately before con- 
sidering the question of investment. The New Cash Bonus Scheme 
had proved a great success, the public having evidently realised 
that it was supplying a need. The principal feature of this Scheme 
was that although the rate of premium charged was little more 
than the average non-profit rate, the policy had the right to partici- 
pate in profits in the form of increasing Cash Bonuses. These were 
set off against the premiums payable so that the cost was soon 
reduced below the non-profit rate and became less and less as time 
went on. 





NORWICH UNION LIFE INSURANCE SOCIETY. 
SUCCESSFUL RESULTS—GOOD PROSPECTS. 


The 122nd annual general meeting of the Norwich Union Life 
Insurance Society was held, on the 25th instant, at Norwich. 

Sir George H. Morse (the president) presided, and, in moving the 
adoption of the report and accounts, said :—The results of the 
year’s transactions are up to the high standard which has been a 
feature of the society over the long period of its existence, during 
which time it has protected its policyholders by its conservative 
outlook, not only in regard to finance, but in its careful selection of 
lives. Our figures show that we declined proposals amounting to 
£662,500 this year on account of medical unsuitability, which, I 
think, fully bears out the statement I have just made. 


EXPENSE RATIO LOWERED. 


The directors are careful in the selection of lives suitable for in- 
surance, but anyone contemplating insurance should also have regard 
to the cost at which an office conducts its business, whether the ex- 
pense ratio tends upwards or dgwnwards, and also the cost of 
obtaining new business. It is a pleasure to be able to say that, 
during the past four years, the tendency of the society’s expense 
ratio has been downward. In 1926, the beginning of the quin- 
quennial period, it was 16.23 per cent., whereas it is now 14.16 per 
cent. Looking at the actual figures, while commission is down by 
£6,700, due in a measure to the smaller volume of new business 
written in 1929, compared with the previous year, the expenses have 
gone up by £6,900, but against this there is an increase in the pre- 
mium income of £119,000, which has had the effect of reducing the 
level expense ratio by 


one-half per cent. 
working. 


on the previous year’s 

The society has reached a stage in its existence when its outgo in 
respect of claims by death and by maturity is assuming large figures, 
especially in regard to claims by maturity, which amount to 
£1,005,000, and considerably exceed the claims by death at £783,000. 
This again emphasises the superiority of our insured lives, whom we 
congratulate on surviving to draw the sums payable under their 
own policies. On the other hand, it is regrettable that, if they are 
only possessors of endowment assurance policies, they cease to be 
members of the society, and in order that we may provide against 
this a new 
** Norwich ”’ 


table has been published giving premiums of our 
policy under which a member may take half the sum 
assured after an agreed upon number of years and continue the 
other half, free from all further payment, for the benefit of those 
who come after him. 

At the end of this year the valuation of the society’s assets and 
liabilities will take place, and the result should, under ordinary 
circumstances, give every satisfaction to all concerned. This has 
already been foreshadowed by the steps taken by the directors in 
increasing the interim bonuses twice in the past four years. In 
1925 whole-life full-profit bonuses ranged from £2 6s. per annum at 
young ages to £4 10s. at old ages for each £100 assured, and these 
have now been increased so as to range from £2 lls. per cent. to 
£4 12s. This has been rendered possible by 
the steadily increasing improvement in earnings which has taken 
placed during the past four years. 


per cent. per annum. 


The net rate of interest during 
that period on the funds, productive and unproductive, has been 
slightly over 5 per cent., that for last year being £5 Os. 5d. per cent. 


INVESTMENTS. 


Although our funds are rapidly mounting up, and last year added 
£2,151,440 to the total, our liabilities to our policyholders are also 
vast. Out of total assets of £32,000,000 we have invested £9,900,000 
in Stock Exchange securities, of which £2,250,000 is in British Gov- 
ernment stocks and the remainder in widely diversified classifica- 
tions which, from a security point of view, are, in the opinion of the 
directors, likely to cause, in the aggregate, the minimum amount of 
fluctuation in value. This is evidenced by the scrutiny made of the 
society’s holdings at the end of the year, which showed on the 
account under review a depreciation in Stock Exchange securities of 
3.4 per cent., which, having regard to the conditions overshadowing 
all markets last year. is very satisfactory. These securities still 
stand in the balance sheet at a figure well below the market value at 
December 31, 1929. 

We have also £9,940,000 invested in mortgages, and the interest 
charged and standing in the books at the end of the year has all 
since been paid. We have not altered our Norwich Union Fire In- 
surance Society investment, although that society has been able to 
pay a further sum of £2 10s. per share out of earned profits towards 
the extinguishing of the unpaid capital, leaving only £44,000, or 
£1 per share, still outstanding. 

The resolution for the adoption of the report and accounts was 
carried. 
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CITY OF LONDON ELECTRIC LIGHTING COMPANY, 
LIMITED. 


SUBSTANTIAL INCREASE IN SALES OF CURRENT. 


The ordinary general meeting of the City of London Electric 
Lighting Company, Ltd., was held, on the 26th instant, at the 
registered offices of the company, Falcon House, Aldersgate Street, 
London, Mr J. 
ing. 

The Secretary (Mr A. F. Harrison) having read the notice 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report 
accounts, said that the sales for the year again showed a 
stantial Last year he had pointed out that their sales 
of current showed a progressive increase; for 1926 the increase 
was 4,000,000 for 1927 it was 5,000,000 units; for 1928 it 
was 8,400,000 units; and he was glad to say that for 1929 the 
over 9,000,000 units. Thus it was seen that the 
progress in their sales was entirely satisfactory. 

All the various departments of supply had shared in that 
increase. 


B. Braithwaite (chairman of the company) presid- 
con- 


and 
sub- 
increase. 


units ; 


increase was just 


Lighting showed an increase of 12.6 per cent. ; power, 
4.2 per cent—not quite so large as in the preceding year; heating, 
34.9 per cent.; and the increase over the whole output was 12.6 
In spite of the reductions which they had made in the 
prices to their consumers, the profit also showed a small increase, 
that for 1929 being £473,972, as compared with £451,587 in 1928, 
showing an increase of £22,385. 


per cent. 


BENEFITS FOR CONSUMERS, 

For 1929 the average price paid by their consumers all-over 
was 2 1-10d., which, he thought, in the circumstances in which 
they were situated in the City of London, with no evening load 
and with other drawbacks to which reference had been made in the 
The reduction in 
the price to their consumers led, of course, to an increase in the 
so-called consumer’s benefit. In 1926 that was £128,274; in 1927, 
£178,095; in 1928, £275,937; and in 1929 it £348,253, an 
increase of £72.316 over the figure of the previous year, so that 
during the four vears in which that arrangement had been in force 
their consumers had benefited to the extent of £939,000, as com- 
pared with what they would have paid had they been charged 
the standard price as authorised by the Electricity Commissioners. 

That increase in the consumer’s benefit led to an increase in the 
one-sixth share which the company was allowed to retain and add 
to the reserve fund, which, as explained last year, was available 
either for capitalisation or for supplementing their statutory 
dividend. In 1926 they were able to retain £12,986; in 1927, 
227,676; in 1928, £45,989; and for the past year, £58,052, so that 
the reserve fund now stood at £243,137. 

They proposed to pay the usual statutory dividend, and they 
now had their special reserve raised to close on a quarter of a 
million pounds. Their intention was, if possible, by 1932, to get 
that figure up to half a million, which would enable them to 
capitalise a further half-million, and the result of that would be 
that in 1933, when the statutory dividend dropped to 7 per cent., 
they would still be able to distribute £120,000 to the shareholders, 
just as they were doing on the present occasion. After that it 
would be within their discretion whether they supplemented the 
dividend or not. 


past, was an exceedingly satisfactory figure. 


was 


INCREASING USES OF ELECTRICITY. 

Looking at the position all round, and in view of the enormously 
increasing uses for electricity, he had confidence in the future. 
He recommended all shareholders in electric supply companies to 
go to the Ideai Home Exhibition, at which they would see that 
lighting no longer played the most important part as regarded the 
use of electricity. There were many other uses. including heating, 
cooking, and cleaning, making toast for breakfast, heating water 
for shaving, making tea, washing up, and many other things, in- 
cluding refrigerating, so that one could keep cool in the summer 
and warm in the winter by means of electricity. There was, in 
fact, hardly anything which electricity could not do. 

They looked forward to the current year with quiet confidence. 
They were considering further reductions in their charges, which 
would increase their consumer’s benefit, and consequently the one- 
sixth share of it which they were entitled to retain. 


Their power 
house at 


selected station under the Central 
Electricity Board, and they might, therefore, be called upon at 
any time to supply current in bulk. Their generating plant and 
distribution system were the best of their kind; their staff was 
loyal and competent, and might be relied upon to obtain the best 
possible results, from which, as co-partners, they would stand to 
benefit. 


Bankside was a 


The resolution was carried unanimously. 
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SHROPSHIRE, WORCESTERSHIRE AND STAFFORDSHIRE 
ELECTRIC POWER COMPANY. 
LARGE EXPANSION OF BUSINESS. 

The ordinary general meeting of the Shropshire, Worcestershire 
and Staffordshire Electric Power Company was held, on the 25th 
instant, at Electrical Federation Offices, 88 Kingsway, London, Mr 
E. Garcke (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said :—The tendency of modern industry is in the direction of 
rational combination of producers with the object of attaining the 
highest efficiency, the greatest economy, the largest output, so as to 
secure the widest market at the lowest selling price, all with a view 
to render the best service to the consumer while maintaining a high 
standard of living for the workers and a fair return to the investors. 
Electricity is to-day performing the most important function in the 
general development in industry not only in the supply of current, 
but in many other auxiliary services, and these services in total call 
for very complete an dspecialised organisation. The concentration 
of generation electricity in fewer, large and, consequently, more 
efficient stations is taking place and, without doubt, similar concen- 
tration of distribution and of the auxiliary services of electricity 
supply will follow. 

Considerable development has taken place in the provision of elec- 
tricity supply in the more sparsely populated portions of the com- 
pany’s area, and many extensions of our low-tension networks have 
also been made in the important towns served. 

The use of electricity in domestic premises for purposes other 
than lighting has made marked progress, and the hire service of the 
company, including cookers of standard design, portable electric 
fires and wash boilers, has met with considerable favour. 

During the year over 5,000 new services to domestic premises have 
been connected by the Shropshire and subsidiary companies. 


THE PAST YEAR. 


The year 1929 has witnessed an even larger expansion of opera- 
tions than the years immediately preceding it, and over £816,000 
has been spent on new capital works and acquisition of under- 
takings during the year. 

The revenue account reflects the large expansion in the company’s 
business. The net receipts were £369,109, as against £303,950 last 
year, with expenses £188,588, as against £160,957, leaving a balance 
for appropriation of £180,520, as against £142,993 last year. 

We propose to appropriate the balance of £180,520 as follows, the 
dividends recommended being at the same rates as for 1928 :— 
Dividend for the year on the 6 per cent. cumulative prefer- £ 

ence shares 


Tit ant ee 
Dividend of 8 per cent. for the year on the ‘A’ ordinary 

shares ee = os uh e 5 ... 24,000 
Dividend of 74 per cent. for the year on the ‘‘ B”’ ordinary 

shares sai 7 56,625 
Reserve appropriation account - 57,895 


Turning to the reserve appropriation account, it will be noted that, 
after transferring the sum of £60,000 to our reserve, bringing that 
account up to £497,899, we carry forward the sum of £80,249, as 
against £78,937 brought into that account. 

During the year new industrial connections to our system have 
been quite good. In the early part of the year there was a marked 
development in electric furnace load. The additional power connec- 
tions to our mains during the year approximate to 20,000 h.p. 


PROGRESS SINCE 1924. 

The following figures showing the advance made since the year 
1924 may be or interest :— 
No. of consumers 
No. 


Revenue from units sold .. 


Se eT ee An increase of 270 per cent. 

ee An increase of 91 per cent. 

Pe ccnskecantuant An increase of 73 per cent. 

asact 1.38d. in 1924; 1.25d. in 
1929, a reduction of 10 
per cent. 


of units sold 


Average price per unit sold 


During the past year we have continued the policy of reducing 
the price wherever the load justifies it, but so long as we are 
adding new areas and incorporating small undertakings, whose 
charges are high and cannot immediately be reduced, the reductions 
in prices we are making in the more developed districts do not show 
up in the large average. Nevertheless, they are evident in the ratio 
between the average increase of units sold and of price obtained per 
unit. The criterion of our activities is that we are building up a 
large and well organised business capable of supplying electricity 
to consumers in our area at steadily reducing prices, while for the 
present maintaining efficiently our plants and earning a moderate re- 
turn on the total capital employed, while the holders of preference 
and debenture stocks are receiving good yields on well-secured in- 
vestments. 


The report and accounts were unanimously adopted. 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


IMPROVED PROFIT—REVISED CHARGES. 
NORTH-EAST ELECTRICITY SCHEME. 


The forty-second annual general meeting of the Newcastle-upon- 
Tyne Electric Supply Company, Ltd., was held, on the 25th instant, 
at the Central Station Hotel, Newcastle-upon-Tyne, Mr R. P. Sloan 
(chairman of the company) presiding. 

The notice convening the meeting was read by Mr M. Short (joint 
secretary). 

The Chairman, in moving the adoption of the report and accounts, 
said :—Last year I expressed disappointment at the decrease in the 
electrical energy we were called upon to supply to collieries. While 
the position, as a whole, did not change to any extent during the 
past year, additional colliery supplies—which included the supply 
to six new pits—went a long way towards making up this setback. 
The consumption in shipyards and engineering works showed a 
distinct improvement. ‘There also was an increase in our supplies 
to the iron, steel, and general engineering trades. 

Revised tariffs became effective, in the case of shops, as from 
January 1, 1929, and in the case of domestic supplies as from April 
1, 1929. The sum represented has somewhat exceeded our forecast, 
and is about £50,000 per annum. While our immediate profits have, 
of course, been materially affected, we have good reason to believe 
that the concessions will encourage the further use of electricity. 
Within a week or two of our first publishing these tariffs, a number 
of local authorities applied to the Minister of Transport for an order 
reducing our statutory maximum prices. We strongly opposed this 
application on the grounds that our then charges were reasonable, 
having regard to our costs in giving such supplies. 
yet received the award of the Minister. 


We have not 


SATISFACTORY PROFIT. 


The year’s profit shows an improvement of £56,895, which, | 
think, may be considered satisfactory, bearing in mind the effect of 
the substantial reductions in the charges. Interest on debentures 
and loans shows a reduction of £16,104, due to our bank overdraft 
having been cleared by the proceeds of the share capital issue which 
was made in November, 1928. 

The transfer from profit to general reserve has been increased to 
£175,000, as against £150,000, while £75,000 has been transferred to 
renewals and improvements reserves, as against £60,500 so trans- 
ferred in the previous year. 

We had to meet exceptionally heavy expenditure in connection 
with the complete renewal of certain turbo-generator plant, and 
mainly on account of this, our expenditure during the year upon 
renewals and improvements reached £85,000. On account of this 
expenditure, the directors have transferred a larger sum to renewals 
reserve, and have met the remainder by drawing upon the renewals 
reserve, leaving £41,703 still standing to its credit. 

The directors recommend a dividend, on the ordinary shares, at 
the rate of 6 per cent., which leaves £96,029 to be carried forward. 
Owing to the issue of ordinary shares made in November, 1928, the 
increased amount required to pay a dividend at the same rate as 
last year will be £55,500. The capital expenditure during the year 
amounted to £243,480. 

NEW DOMESTIC CONSUMERS. 

The profit on sale of current apparatus and other rentals, etc., 
shows an increase of £28,466 on the corresponding figure of the pre- 
vious year. The increase in interest and dividends received, which 
amounts to £28,482, is due as to £16,240 on account of interest on 
bank deposits, and as to £12,242 increased interest and dividends 
received from associated companies. 

The additional connections made amounted to 22,677 horse power. 
We connected 7,802 new domestic consumers. This number is less 
than in the previous year, partly due to the fact that in 1928 we 
acquired a number of existing low-pressure distribution networks 
previously owned and supplied by a colliery company, and, there- 
fore, the number of new connections was increased beyond what 
might be considered as normal, and partly because our rate of de- 
velopment has been adversely affected by the prices agitation. 


NORTH-EAST ENGLAND SCHEME. 


Under the North-East England electricity scheme, all our main 
power stations—at Carville, Dunston, and North Tees—are 
specified as being ‘‘ Selected ”’ stations. The owners of ‘‘ Selected ”’ 
tations are under obligation to generate such quantities of elec- 
tricity as the Central Electricity Board may direct, and the 
Central Board will be under obligation to supply back such quan- 
tities of electricity as the owners may require for their own 
undertakings. The Central Board will pay to the owners the 


| 
| 
| 





actual operating costs, together with the capital and depreciation 
charges on the stations; and, in respect of electricity repurchased, 
the owners will pay the actual cost price plus a fair proportion 
of the Central The which 
owners repurchase from the Central Board is not to exceed the 
cost they would have incurred in generating, independently, the 
same quantity of electricity as they take from the Central Board. 


Soard’s general expenses. cost at 


CHANGE OF FREQUENCY. 

The North-East England scheme involves the change of the 
periodicity of our supply from forty to fifty cycles per second, so 
as to make it comply with the standard frequency. ‘The work 
involved in this change is estimated to cost some £8,000,000 or 
£9,000,000, and some seven years will be required to complete it. 
3y the exercise of proper care and providing an efficient organisa- 
tion I see no reason why the work should not be carried out 
without undue dislocation. 

While we will be primarily responsible for the carrying out of 
the change of frequency, the whole cost involved, both in our 
own works and in consumers’ premises, will be met by the Central 
We 
intend, throughout this period, to carry on our ordinary develop- 
ment work in the 
accordingly. 

In we shall suffer some reduction of output, 
due to the Castner-Kellner and United Alkali works being trans- 
ferred to the Imperial Chemical premises at Billingham-on-Tees. 
One of our associated companies, however (Cleveland Power Com- 


Electricity Board, who will finance the work as it proceeds. 


usual way, and are arranging our organisation 


the current yea? 


pany), has an agreement under which large quantities of power 
will be supplied to the Billingham works. 

It is difficult at this time to make any forecast with regard to 
the coal situation. The Coal Mines Bill, now before Parliament, 
is having an unsettling effect generally, and as coal represents a 
large portion of our revenue expenditure we are, naturally, some- 
what apprehensive on this account. 

With regard to shipbuilding, we must expect some curtailment 
of further work from the Admiralty. In the case of ordinary 
merchant shipbuilding, it is gratifying to note that a certain 
volume of new work has been booked. 


ORDERS IN HAND. 


‘The actual connections to the system during the last ten years 
have averaged over 30,800 h.p. per annum. ‘That period included 
many years of acute trade depression. ‘The orders we have in 
hand tor further supplies, viz., 26,000 h.p., fall little short of 
the corresponding average during the last five years, and I think 
the shareholders will agree that there is every prospect of con- 
tinued development. 

As a public utility undertaking, we are precluded from receiving 
any direct relief under the de-rating scheme. So far as the past 
year is concerned, our rates exceeded those paid on account of the 
year 1928 by nearly £20,000, which is equivalent to no less than 
35 per cent. of the total increase in our gross profits. 

Although the outlook for the future as regards trade generally 
is a little uncertain, I do not consider that our prospects are by 
any means discouraging, and, bearing in mind the fact that we 
supply electricity to the majority of the industries throughout the 
area, and are steadily increasing our domestic 
think we may look forward hopefully to 1930. 


supply business, | 


The sum divisible among the directors has 
amount for ten years. 


stood at the same 
During that time the business has vastly 
increased, and it is the directors’ intention to take an early 
Opportunity of raising the question of an increase in their remu- 
neration to a figure more commensurate with their responsibilities. 

The Chairman concluded by paying tribute to Mr Couves, the 
general manager, the staff and employees. 

Mr James Tennant seconded the resolution, which was adopted. 

The Chairman then moved that a dividend of 8 per cent. oa 


= 


the 7 per cent. cumulative preference shares be declared, making 


with the interim dividend paid September 30th last, 7 per cent. 


for year; also a dividend of 24 per cent. on the 5 per cent. prefer- 


ence shares, making with the interim dividend paid September 30th 
last, 5 per cent. for the year; also a dividend of 24 per cent. on 
the ordinary shares, making with the interim dividend of 24 per 
cent. paid September 30th last, 6 per cent. for the year, and that 
the above dividends be payable on March 31, 1930, less income tax. 

Sir G. B. 


Lieutenant-Colonel C 


Hunter seconded the motion, which was carried. 
M. Headlam, Mr H. W. F. Bolckow, the 
Hon. R. H. Brand, and Sir G. B. Hunter were re-elected directors 
of the company. 

Messrs Price, Waterhouse and Company were re-elected auditors, 
and the meeting closed with a vote of thanks to the chairman, 
which was carried with acclamation, 
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LONDON LIFE, 
CLERGY MUTUAL AND METROPOLITAN. 
REVIEW OF ANOTHER PROSPEROUS YEAR. 
LARGE INCREASES IN RATES OF REDUCTION OF PREMIUM. 
AMAZING CENTENARY BONUS FOR CLERGY MUTUAL. 


The ordinary general meetings of the above companies were held, 
on the 26th instant, at 81, King William Street, London, E.C. 

Mr Reginald Jacomb (president of the London Life Association), 
in opening the proceedings, referred to the death of Mr Frank 
Bertrand Wyatt and to the resignation of Sir John Mullens from the 
board, and introduced the new director, the Ear] of Limerick. 

He said :—In any review of the year 1929, from an insurance 
point of view, one would expect it to be labelled as difficult, whether 
you consider it from the point of view of investments at home or 
abroad, or of the business of writing life assurance, affected as it 
has been by the conditions of trade. 

As president of this association, which, although 123 years old, is 
still on the threshold of a great future, I decline to be other than an 
optimist as regards the future. (Hear, hear.) 

Take, for instance, the fall in the values of securities; that, in 
itself, in connection with the class of securities which a sound life 
assurance company should hold, should be no more than an incon- 
venience. From the various causes which led to the fall in values, 
there is, however, much to be learned, and surely all thoughtful 
people must see that the safest investments they can make are by 
the medium of an insurance policy. 

Again, look at the present condition of trade and of unemploy- 
ment. We, as a people, are passing through critical times, and have 
not yet recovered from the effects of the war. Is that a reason for 
assuming that the old country is fast going down hill and that 
nothing can stop it? Problems have got to be solved, but there is 
a spirit among us to-day which will brook no policy of laissez-faire 
and will in the end prevail. (Hear, hear.) 


INCREASE IN TOTAL FUNDS. 


Now let us consider some of the items which are dealt with in the 
report. 

The first, which records an increase in our total funds by 
£1,209,215 to £21,058,385, is in itself of considerable importance. 
One of the problems we have had to face was how to expand our 
business and thus spread our overhead charges over a broader 
basis, without increasing the percentage of our expenses of man- 
agement. That we have succeeded is evidenced by the large increase 
in our total funds in recent years, while our expense ratio remains 
the lowest of any life office in the world. (Hear, hear.) 

The depreciation in the values of our Stock Exchange securities 
during the year represents some 2} per cent. only of the total funds. 
On December 31st last we had an investment fluctuation fund of 
£328,000, apart from other reserves, to cover the sum of £22,456 
by which the value of the Stock Exchange securities fell short of the 
total at which these securities stood in the books. 

I am informed that up to yesterday the values of our Stock 
Exchange securities have appreciated by more than £250,000 since 
December 31st. (Applause.) 

He then explained why it should be the policy of the association 
to build up the investment fluctuation fund rather than write down 
the value of securities. 


LARGE INCREASE IN NEW BUSINESS. 


He said : I have so often in the past had the pleasure of calling 
your attention to fresh records in the amount of new business that 
such an announcement ceases to be a novelty. This year is, how- 
ever, exceptional, and we have jumped forward with an increase of 
£424,683 and secured a total of £2,927,608, a magnificent figure— 
(hear, hear)—obtained without any material increase in the 
expense ratio. I say we, because in our satisfaction at such a 
result the directors and staff—and I hope our members—are one. 

He then alluded to single premium (with loan) business and its 
effect on the accounts. He expressed the opinion that recent forms 
of this business constituted a gross abuse and should be stopped. 
He added : ‘‘ The association, I am glad to say, has never issued 
a policy of this kind with less assurance than is contained in a 
10-year endowment assurance.” 


sé ’ 


VERY GRATIFYING RESULTS.’ 
He went on to say: most pleasing subject for 
namely, the very gratifying results 


I have kept the 
the conclusion of my remarks 
of the year’s working and the declaration of increases in rates of 
reduction of premium and reversionary bonuses. 

Taking the London Life first, we are, for the third year in 
succession, increasing the rate of reduction for members assured 
under our reduction of premium system by three. Two years ago 
I said at the general meeting: ‘‘ It is a matter for surprise that 


more new entrants do not choose this system.’’ Since then there has 





been a distinct movement in favour of this system. I would add 
that my opinion is unchanged. 

For our reversionary bonus policies we are for the second year 
declaring a 40s. bonus on sums assured and existing bonuses, a 
high rate when the smallness of the premiums is considered and 
when you realise what a compound yearly bonus means in the 
years to come. We have been able to apply £29,794 in strengthen- 
ing the valuation basis as well as transfer £28,463 to the invest- 
ment fluctuation fund. I feel justified in regarding the future 
of this class of policy as extremely good. 


CLERGY MUTUAL BONUSES. 


The bonuses declared for the Clergy Mutual policyholders are 
amazing, £5 per cent. for endowment assurances and for whole- 
life assurances £5 per cent. for all ages up to 65, increasing by 
5 per cent. for each additional year of age up to no less than 
£13 15s. at age 100. 

Remembering the lean years following the outbreak of war, we 
can, without any jealous comparison, congratulate the Clergy 
Mutual policyholders that the centenary of the founding of the 
society should produce such remarkable results. (Hear, hear.) 

This year it is the turn of the Metropolitan members to feel the 
advantage both of the cautious and sound policy adopted by their 
directors in recent years, and of the amalgamation with the 
London Life. An increase in rates of abatement by no less than 
ten should give great satisfaction, combined with the prospect of 
the normal increases in future years. 

The president concluded his address with a tribute to the 
services of Mr Trouncer and the staff. 

The reports and accounts submitted were unanimously adopted, 





UNITED DRAPERY STORES, LIMITED. 
PROGRESS OF SUBSIDIARY BUSINESSES. 


The third annual general meeting of the United Drapery Stores, 
Lid., was held, on the 25th instant, at the Cannon Street Hotel, 
London. 

Sir Arthur Wheeler, Bart., D.L., J.P. (the chairman of the com- 
pany), who presided, said that the net profit for the year, after 
charging all expenses and providing for income tax, was £102,413, 
as compared with £86,251. It was proposed to write a further 
£20,000 off preliminary expenses and to pay a final dividend of 
6 per cent., making 11 per cent. for the year. 

Dealing with the progress made by the subsidiaries of the com- 
pany, the Chairman said that during the year John Blundell, Ltd., 
had moved to larger premises at 196, City Road, bringing their busi- 
ness under one roof, with room for expansion. Their new building 
provided approximately 78,000 square feet of space, and their total 
staff was now about 1,400. Walker and Penistans, Ltd., established 
in 1897 as a small drapery business with two assistants, now com- 
prised nine branches, with a staff of over 350, and had served during 
the year under review over two millions of customers, constituting a 
record in the company’s history. Shinners, Ltd., a vital factor in 
the activities of the shopping public of Sutton, during the year had 
been occupied in an extensive rebuilding scheme, but, in spite of 
that, 75,000 more customers had been served than in any previous 
year. The new building would be equipped with every modern 
comfort and should prove one of this company’s most valuable allies. 

Hinds and Company, Blackheath, Ltd., established over forty 
years ago, had, from a small beginning, shown a record of uninter- 
rupted progress and prosperity, and had proved a steady revenue- 
earner, whilst 8S. Young and Son, Ltd., which occupied two of the 
best sites in Sevenoaks, was this year commemorating its 150th anni- 
versary. Hawes Bros., founded in 1892 as general and fancy 
drapers, had built up one of the largest postal depots in the country 
for knitting wools. Last year they had acquired the business of 
Edward Evans, Ltd., in King Street, Hammersmith, which had 
already proved to be a valuable asset. Since it was taken over the 
leases of two neighbouring shops had been acquired, and alterations 
were nearly completed which would result in the necessary expan- 
sion and modernisation of the existing premises. 

The report and accounts were unanimously adopted. 





OFFER TO NEW READERS. 

Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 

To Publisher ** Economist Newspaper, Ltd.,” 

6, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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THE SALT UNION, LIMITED. 


SATISFACTORY PROFITS—DIVIDEND OF 12} 


PER CENT. MAINTAINED. 


AGREEMENT WITH IMPERIAL CHEMICAL INDUSTRIES. 
MR GEORGE H. COX REVIEWS COMPANY’S INTERESTS. 


The forty-first annual meeting of shareholders of the Salt Union, 
Ltd., was held on Tuesday, the 25th instant, at Exchange Station 
Buildings, Liverpool, there being a good attendance of shareholders. 

Mr George Henry Cox, J.P., chairman of the company, presided. 

Mr E. C. Wickes, secretary, having read the notice convening the 
meeting, 

The Chairman said :—Ladies and Gentlemen,—Before proceed- 
ing with the regular business, it is my duty to express, on behalf 
of the board and his many friends, our deep regret at the loss sus- 
tained by the death of our late colleague Mr J. H. Beazley. He 
was most punctual and assiduous in the performance of his duties 
up to the last, and he was rarely absent from our numerous 
meetings. 


DIVIDEND MAINTAINED. 


As you have had ample opportunity to peruse the report and 
accounts, I assume you will prefer to take them as read. I am sure 
you will be glad to find that we are again able to recommend a 
dividend at the handsome rate of 125 per cent., now to be paid for 
the sixth year in succession. (Hear, hear.) The net profits, although 
showing a small falling off as compared with the previous year, are 
satisfactory, especially having regard to the many difficulties that 
had to be overcome and to the unfavourable economic conditions 
generally prevailing throughout the world. Therefore, I take this 
opportunity of heartily thanking the managing directors and the 
staffs, both technical and clerical, and the large body of our artisans, 
for their loyal and strenuous efforts on behalf of the Union. 

Reverting to the accounts, the small increase (£330) in directors’ 
fees is due to the fact that a director was added to our board as 
part of the bargain for the purchase of Garner’s Works ; but the sub- 
sequent death of Mr Beazley has reduced the number of the board 
again to seven members. 


SUBSTANTIAL RESERVE FUND. 


I do not think I need detain you by going through the figures of 
the balance sheet in detail, except perhaps to remind you that the 
general reserve fund remains intact at the substantial figure of 
£550,000. 

I wish, however, to call your attention to certain very important 
transactions in connection with our works and estate matters. The 
contingencies account has been utilised in providing for the purchase 
of the works at Winsford, lately owned by John Garner and 
Company, as described to you last year, and for the building of 
much-needed office accommodation at Stoke Works in Worcester- 
shire. 


CONTROL OF IRISH PRODUCTION. 


The item ‘‘ Shares in subsidiary companies ’’ includes the pur- 
chase, on favourable terms, of all the shares of the Carrickfergus 
Saltworks Company, Ltd. This acquisition gives us complete control 
of the Irish salt production (both rock and white salt) and will, we 
anticipate, be of considerable value to us. 

Further, there are two matters of much interest which were not 
completed in time to appear in the 1929 accounts, but which have 
since been successfully carried through. 


AGREEMENT WITH I.C.I. 


A satisfactory working agreement with Imperial Chemical In- 
dustries, Ltd., re salt and chemicals, has been sealed, and an agree- 
ment with that company has been reached for the exchange of 
certain works in Middlesbrough, whereby I.C.I. retire from the 
manufacture of salt for sale in that area, and we absorb their 
quota. We believe we shall reap valuable benefits from these 
arrangements, and from the friendship thus cemented with Imperial 
Chemical Industries, Ltd. (Hear, hear.) 


CHESHIRE PROPERTIES. 


Finally, I am glad to be able to tell you that our holding of 
properties under lease from Lord Delamere, including the site of 
the Winsford Vacuum Plant, Purification Plant, Packing Room, 
Mine, and Falk’s Works, has been converted into freehold on satis- 
factory terms, thus consolidating the company’s position materially. 
With this purchase practically the whole of the River Weaver banks 
on either side of the river from the Winsford Town Bridge up 
to Newbridge are included in the company’s freehold. 





HIGHER QUALITY SALT. 


All our works are now in first-class order throughout. We are 
engaged in carrying out a fairly big job which will perfect our 
pure dried vacuum salt arrangements, and which will give us salt 
of a better grain and even higher purity than before. We have 
also decided to rebuild portions of the old Falk’s factory works and 
carry out considerable improvements thereto. No opportunity 
is lost from time to time of perfecting our processes and increasing 
efficiency. The line of fortifications has been reduced in length by 
concentration and the elimination of expensive and unremunerative 
outlying works, manufacture thus being concentrated in the works 
best fitted to undertake it. 


LABOUR. 


As stated in the report, relations with our workpeople have been 
harmonious. Such mutual goodwill is essential to the sound working 
of an industry, and will help us through troubled times when they 
occur. 


DE-RATING, 


The new assessments of our salt works under the provisions of the 
1925 Rating and Valuation Act are not yet agreed, but our works 
properties have been recognised as ‘‘ Industrial hereditaments ”’ 
for the purpose of the 75 per cent. relief under the de-rating scheme. 


CALCUTTA AND THE EAST. 


With regard to our Eastern export trade, to Japan we shipped 
less, but to Calcutta rather more than in 1928. I am sorry to say 
that the competition in solar salt, to which I referred in March 
last, has brought about a dissolution of the Salt Importers’ Associa- 
tion of Bengal. 

Concerning the Indian Government Tariff Board Inquiry, you will 
have gathered from Press notices that a movement is on foot to 
protect the native production of salt in the Indian Empire. The 
outcome of this inquiry cannot be known for some time. 


SALT MANUFACTURERS’ ASSOCIATION. 


Coming to our home trade, after protracted negotiations arrange- 
ments were made to carry on the Salt Manufacturers’ Association 
for another year as a minimum period. (Hear, hear.) 

So far there have been no fresh entrants to the quota scheme. 
The refusal of the manufacturers still outside it to realise the 
benefit of the agreement to the whole trade, if all were signatories 
to it, is extremely disappointing. We trust they will soon recognise 
that it is to their best interest to join with the principal manufac- 
turers, if profits are to be earned. Given complete unity, the prob- 
lem of dealing with the large importations of foreign salt will be 
far easier. It is well to remember that the menace from this quarter, 
even to our home trade, is a constant source of anxiety. 


COAL. 


We have continued our policy of ‘‘ no contracts ”’ for fuel; and 
have purchased daily and weekly our requirements throughout the 
year. This has enabled us to buy much very cheap coal, although 
on the average the level of prices has been about a shilling per ton 
higher than in 1928. The coalowners have formed combinations 
regulating output and prices, and with a fair amount of success, 
thus securing better terms for themselves. It is essential that the 
coal industry should be placed if possible on a satisfactory economic 
basis, for the ultimate benefit of both producers and consumers ; and 
it is to be hoped that either through the improvement of the Coal 
Bill now before Parliament, or by some other means, this will be 
effected. I need hardly remind you that a reasonable price of fuel 
is of vital importance to us, to enable us to compete with low-grade 
foreign salts produced without the use of coal. 


MERSEY POWER COMPANY. 


We have retained the whole of our large investment in the Mersey 
Power Company, which has continued its prosperous career. In a 
few minutes I shall be presiding at its second public meeting, when 
I hope that many of you will be able to remain, in order to hear an 
account of the operations for the past year. 

I now beg to move :—‘‘ That the report of the directors, with 
statement of accounts for the year ended 3lst December, 1929, now 


submitted, be received and adopted.’’ (Applause.) 
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Mr F. W. Clark (deputy-chairman) seconded, and the motion was 
carried unanimously. 


the meeting authorised the payment of the preference dividend at 
the rate of 2s. 4d. per share and ordinary dividend at the rate of 
2s. 6d. per share. 

The Chairman proposed the re-election of Mr H. J. Falk as a 
director, and this was seconded by Mr R. O. Crichton, and carried. 


[ 
| 
On the motion of the chairman, seconded by the deputy-chairman, 
| 
| 
| 





PINCHIN, JOHNSON AND COMPANY, LIMITED. 


CONTINUED PROGRESS. 
SUCCESS OF EXPANSION AT HOME AND ABROAD. 


The annual general meeting of the shareholders of Pinchin, 
Johnson and Company, Ltd., was held, on the 25th instant, at the 
Hotel Metropole, London. 

Mr Edward Robson (the chairman) presided. 

The Secretary (Mr E, P. Thompson), having read the notice 
convening the meeting, 

The Chairman said :—My Lords, Ladies and Gentlemen,—I now 
move that the report of the directors, dated March 10, 1930, and 
the balance sheet of December 31, 1929, now submitted, be, and 
the same are, hereby received and adopted, and that a final 
dividend on the ordinary shares for the year ended December 31, 
1929, of 20 per cent., less income tax, making, with the interim 
dividend already paid, 30 per cent., less tax, for the year, be 
declared and paid to holders of ordinary shares on the register at 
March 11, 1930. 

In submitting the report and accounts for 1929, my task, in one 
sense, becomes a particularly easy one, or at any rate extremely 
agreeable, as the figures shown in the accounts represent another 
landmark in the successful history of the Pinchin, Johnson 
organisation, and reflect a condition of robust health, strength and 
progress throughout the undertaking. 


DEVELOPMENT PROGRESS. 


Our programme during the past year has been directed particu- 
larly to two features—the first being to effect a substantial step 
forward in the direction of consolidating, organising and develop- 
ing various interests and extensions previously acquired, and 
secondly, we have made important extensions to our organisation. 
I refer first to the acquisition of a majority interest in an 
additional important Australian undertaking, which should be a 
valuable addition to the strength of our already large and impor- 
tant developments in the Commonwealth. 

Then, again, we have made another step forward in the direction 
of consolidating our interests on the Continent of Europe. We had 
previously possessed various branches and units on the Continent, 
as well as a substantial holding in a progressive and growing 
Italian manufacturing unit. The arrangements have since been 
consolidated, and to-day we are not only firmly established on the 
Continent, but are in a position to go further with similar develop- 
ments as the opportunity arises. 


FURTHER ACQUISITIONS. 


Since the close of the year we have extended our holding in an 
important North of England organisation, which again we are 
satisfied is a desirable adjunct to our other British interests. 

Whilst these developments have been so actively proceeded with, 
we have at the same time effected further satisfactory progress 
with the undertakings previously within our control, with the 
result that our sales for 1929 again establish a further record. 

Our production is on an even higher standard, and the net 
result represents a further substantial advance in profits. 

These results have been attained during a year of unexampled 
international trade depression and difficulties. The depression of 
trade that has been a feature so pronounced in our own country, 
has been equally in evidence in many parts of the world, and has 
produced a set of conditions preventing the fullest benefit being 
obtained from our own domestic efforts. 


RESOURCES AND FACILITIES. 


That such satisfactory results should have been attained in 
conditions of extreme difficulty merely serves to indicate the possi- 
bilities of progress and growth when conditions in general become 
a little more normal. 

One must not lose sight of the fact that during the latter part 
of the past year there was a substantial increase in the value of 





raw material commodities, in spite of which our selling values in 
the main are, if anything, on a slightly lower level. This carries 
with it a natural reduction in the rate of gross profit earned, but 
by larger produ-sion, more efficient handling of our business, and 
a reduction in costs and charges generally, it has been possible 
to produce this satisfactory result. 


This improvement continues, and it is a feature that has the 
constant care and attention of our management and executive. 

If I had to sum up in a few words the real reason for our 
success, I would say, apart from efficient production and organisa 
tion generally, it is the fact that we are in a position to cater for 
every type of product dealt with in our industry, and to give value 
that can be beaten by no other organisation, and equalled by few. 


CONTINUED EXPANSION CONTEMPLATED, 


Now, as to the prospects for the future. It is a very difficult 
matter to anticipate the course of events over a period of eight or 
nine months ahead. Added to this is the fact that conditions 
generally throughout the world are a little obscure and our own 
national and political situation is somewhat uncertain, but I take 
confidence from the fact that, first, the sales of our organisation 
to date this year show a further satisfactory advance over the 
corresponding period of 1929, also we have in mind the possi- 
bilities of substantial further expansion, in vew of which con- 
tingency we are making, at the extraordinary meeting which 
follows this gathering, provision for an increase in our capital. 

Mr F. E. 


unanimously. 


Powell seconded the resolution, which was carried 


All retiring directors and the auditors were unanimously re 
elected for the coming year. 

The Chairman then expressed his warmest thanks to his co- 
directors and the staff, to which Mr R. Paltridge (managing 
director) responded. 

The meeting terminated after a hearty vote of thanks to the 
chairman, proposed by Mr R. H. Ingham Clark. 


INCREASE OF CAPITAL. 


An extraordinary general meeting followed immediately, 
whereat the resolution to increase the capital of the company to 
£2,500,000 by the creation of 1,000,000 additional ordinary shares 
of 10s. each was unanimously carried. 


The proceedings then terminated. 





ODHAMS PRESS, LIMITED. 
RECORD GROSS AND NET PROFIT. 


The tenth annual general meeting of Odhams Press, Ltd., was 
held, on the 26th instant, at the Connaught Rooms, Great Queen 
Street, London. 

Mr W. J. B. Odhams (the chairman) said that the net profit for 
the year was the record figure of £203,653, which compared with 
£176,783 for 1928, £151,753 for 1927, and £116,872 for 1926. They 
were able to say of last year’s working, as they did of that preceding 
it, that the business of the company continued to grow, that they 
had had a larger gross turnover, a larger gross profit and a larger 
net profit than in any previous year of the company’s existence. 
They were providing every year more and more employment for 
compositors, machine men, warehousemen, and all the many other 
classes of workmen engaged in the production of newspapers, in 
addition to their increased purchases of paper and materials. They 
were paying out in wages, apart from salaries, at the rate of over a 
million pounds a year. They were able to recommend a dividend 
of 174 per cent. upon their ordinary shares. 

Towards the net profit The People newspaper had contributed a 
reasonable return through the printing bills rendered week by 
week. A substantial profit had been made by that newspaper, and 
the net circulation, which had been under 300,000 some five years 
ago, was now over 2,350,000 copies. 

In July last, Mr Elias had suggested the desirability of coming to 
an arrangement with the Daily Herald and developing it into a 
paper worthy of the large party it represented. Negotiations 
followed, lines of demarcation were agreed, and the result was the 
Daily Herald in the form made familiar to the shareholders during 
the last ten days. Naturally, the question of the political opinion of 
the paper had been keenly present in the minds of the directors- 
Ought Odhams Press to become interested in any paper whatever 
its politics when the views of the board and of the shareholders 
were necessarily of such great divergence? The answer which had 
finally prevailed with them all was that they were trustees, charged 
with the use of valuable plant and machinery with the object of 
earning the best return for some nine or ten thousand shareholders of 
all shades of opinion. In the new Daily Herald company they were 
investing £51,000 in ordinary shares and £324,000 in 7 per cent. 
debentures. To provide that amount and for the setting up of new 
works at Manchester, they had decided to issue the balance of their 
debentures, namely, £100,000, and the £340,000 of their unissued 
ordinary shares. 

In conclusion, the chairman paid a tribute to the work done by 
the managing director, Mr Elias, and by the whole of the staff. 

The report was adopted. 
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UNITED GLASS BOTTLE MANUFACTURERS, LIMITED. 
RECORD INCREASE IN PRODUCTION AND SALES. 
DIVIDEND RAISED TO 7} PER CENT. 

The seventeenth ordinary general meeting of the United Glass 
Bottle Manufacturers, Ltd., was held, on the 26th instant, at the 
registered office, 49-438, Norfolk Street, Strand, London. 


Mr George E. Alexander, O.B.E. (chairman and managing direc- 
tor) presided. 

The Acting-Secretary (Mr S. S. Kenyon), having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Referring to the balance sheet first, it will 
be seen that the increase in buildings, plant and machinery (after 
writing off depreciation £64,378 1s. 5d.) amounts to £15,823 3s. 7d. 
(all repairs and renewals having been efficiently maintained and 
charged to revenue); and house property, trade and other invest- 
£6,944 lld. The stocks and stores on hand, trade 
debtors and cash in hand show an increase of £110,738 19s. 7d., 
which, after deducting the increase in creditors of £67,417 15s. 7d., 
shows a surplus of £43,321 4s. 


ments to 15s. 


As I have informed you on pre- 
vious occasions, the stock of bottles, which constitutes 71 per cent. 
‘* Stock, Stores, Packages, etc.,’’ 


lated in anticipation of demand, but with very minor exceptions, 


of the item is not stock accumu- 


represents definite contracts which have been executed pending 
actual delivery to our customers—amongst whom we are proud 
to claim the largest users in this country of glass containers. 
Their requirements are spread over the whole year, not neces- 
sarily in regular intervals; but it is a matter of factory economy 
to execute these bulk orders by continuous runs even at the extra 
expense of carrying the finished ware in our warehouses. 


APPROPRIATION OF PROFITS. 

Turning to the profit and loss accounts, you will observe that 
the profits of the subsidiary companies (including interest on in- 
vestments, etc.) to £245,428 6d., as compared with 
£191,863 4s. 1ld., the corresponding figure for last year—an increase 
of £53,564 18s. 7d. After charging interest on debentures, income 
tax and directors’ remuneration, etc., the amount of profit carried 
to the balance sheet is £146,750 15s. 8d., as compared with last 
year’s balance of £104,054 18s. 3d. 


amount 


% 
os. 


Taking the figure of net profits 
as above, and adding the sum carried forward from last year of 
£42,659 15s. 10d., the total amount with which we have to deal is 
£189,410 lls. 6d., out of which there have been paid an appro- 
priated (1) preference dividend and preferred ordinary dividend 
for the half-year to June 30, 1929 (less tax), £20,993 

(2) debenture redemption reserve, £9,826 12s. 6d.; (3) general 
reserve, £10,000; (4) capital reserve, £50,000; (5) staff benevolent 
fund, £8,000, and (6) since December 31st last, applied in paymen® 
of final dividend for the half-year ended December 31, 1929, 


2s..; 


on 
preference shares, £17,993 2s., and in respect of the dividend on 
the preferred ordinary shares, £3,000, leaving a balance of 
£69,597 15s., with which the directors propose dealing as 


follows :— 

Payment of dividend on the ordinary shares of the company for 
the year ended December 31, 1929, at the rate of 74 per cent. per 
annum (less income tax) £25,051 16s.; leaving a balance to carry 
forward of £44,545 19s. 

Reserves.—During the year further debenture stock was re- 
deemed in accordance with the terms of the debenture trust deed, 
and the debenture redemption reserve now stands at £27,981. A 
sum of £10,000 has been transferred to general reserve, bringing 
this to £100,000, and a sum of £50,000 to capital 
this figure up to £200,000. 


figure up 
reserve, bringing 

Increasing the capital reserve by such a considerable amount 
might give the impression that your board considers that the asset 
of land, fixed plant, machinery, etc., stands at too high a figure. 
I can assure you that such is not their opinion. It is solely a 
In reviewing your company’s assets, in par- 
ticular its holding in subsidiaries and the various ‘ 


ments,”’ 


matter of prudence. 
‘ Trade invest- 
your board naturally prefers to err on the side of con- 
servative finance. 

Staff Endowment and Benevolent Fund.—In the year 1925 the 
sum of £5,000 was appropriated from the profit and loss account 
fund. As you are aware, 
your company was an amalgamation of old-established concerns, 


to form a nucleus of a staff benevolent 


and took over a large number of employees with a long period of 
faithful and efficient service; many of whom had reached retire- 
ment There was no pension scheme or benevolent fund in 
operation, but from time to time pensions and temporary grants 


age. 


were made to members of the staff; the total amount paid for the 





five years to December 31, 1929, being £16,292. The board felt 


ae | 
that some permanent provision should be made for the present | 
members of the staff, and during the past year entered into an | 
arrangement with one of the large insurance companies to provide | 


pensions, life insurance and other the cost of 


benefits, 


group 


which is shared between members of the staff and your company. 


Commercial Position.—Again I am pleased to report an in- 


crease in the quantity and bulk of the orders received, also an 
in the and sales—all three creating new 


increase production 


records. 


WAREHOUSING BOON TO CUSTOMERS. 

The miscellaneous nature of our manufacture naturally necessi- 
tates the carrying of larger stocks, and our factory warehouses 
Your board, instead, 


f increasing these facilities, embarked on a new policy, 


last year were almost taxed to their limits. 
however, 0 
viz., of establishing warehouses in the most important centres of 
the country, thereby giving better and quicker service to its custo- 
Such warehouses have been leased in London, Glasgow, Edin- 
Nottingham, 
Leeds, Huddersfield and Bristol, where stocks can be held almost 


at the customer’s door, guaranteeing immediate delivery and obviat- 


mers. 


burgh, Manchester, Birmingham, Wolverhampton, 


ing delays in transit that may arise from inclement weather and 
congestion on the railway systems from various unavoidable causes. 
This boon has been much appreciated by our large circle of custo- 
mers, and has enhanced our already well-earned reputation for 
good service. 

At the end of the 


satisfac tory, and I 
} 


year our unfilled order sheet was exceptionally 
am happy to state that new orders during the 


first months of tl 


e New Year have been ahead of the corresponding 
In 


trade, it would have been surprising 


period last vear. view, however, of the general slackening of 


had we not experienced some 
reaction in the shape of a slowing down in our delivery instructions. 


THE BURDEN OF TAXATION. 


The of the trade situation, both at home and 


abroad, are manifold, and I do not propose to detain you with a 


causes present 


long homily. But I feel compelled to draw attention to the ever- 
increasing extravagant schemes for social services constituting an 
exceptional burden on the British taxpayer and British industry in 
particular. I submit that our statesmen should have the foresight 
?; I suggest that they 
should look instead to other sources—if only for revenue-raising 


not to ‘* kill the goose that lays the golden egg 


purposes, by making the foreigner contribute in return for the 
(Hear, hear.) 
1 am pleased to say that as regards our export trade, mainly 


benefit conferred upon him in our open markets. 
within the Empire, last year shows a very large increase over 1928. 
The remarks I made last year in reference to the expansion in the 
closure sales of our subsidiary company—now re-named Kork-n-Seal, 
The results of 1929 in 
Our box factory at 
St. Helens has also largely increased its contribution towards the 
results of your company, the quality of its products becoming more 
and more recognised by the brewing and mineral-water trades. 


Ltd.—apply to a much increased extent. 
production, sales and profits establish records. 


SERVICES OF STAFF. 

I cannot close my remarks without expressing our deep appre- 
ciation of the services rendered by the staff during the past year. 
Again our excellent results could only have been obtained by their 
loyalty and devotion to the interests of the company, and I am 
sure that shareholders will join the board in expressing our sincere 
thanks for their services. 

I beg to move the adoption of the report and accounts for the 
vear, and that « dividend at the rate of 74 per cent per annum 
(less tax) on the ordinary shares of the company for the year ended 
December 31, 1929 (less tax at 4s. in the £), be paid. 


Max J. K.B.E. 


resolution, which was carried unanimously. 


Sir Bonn, (deputy-chairman), seconded the 


On the motion of the chairman, seconded by Mr J. S. Canning- 


ton, the retiring directors, Sir Max J. Bonn, K.B.E., and Sir 
Walrond Sinclair, K.B.E., were re-elected. 
VOTE OF THANKS, 
The Hon. W. B. L. Barrington said he would like to be 


allowed to propose a very hearty vote of thanks to the chairman, 
directors, management and the staff for the extraordinarily good 
results which had been achieved by the company for 1929. They 
had had a and illuminating speech from the 
chairman, and he thought the shareholders could feel quite satisfied 
that they had such admirable gentlemen looking after the business. 


most interesting 


As was well known, the year 1929 had been a most difficult one, 
and the board must have had many problems to solve. He particu- 


larly wished to include in the resolution the chairman and Mr 
Moorshead, both of whom gave the whole of their time to the 


As the chairman had stated, the staff had 
co-operated in a wonderful way, and it was marvellous what results 


affairs of the company. 


had been achieved. 
Major C. H. Campbell, in seconding the vote, also congratulated 


the board on the past year’s results. 
The vote was unanimously accorded, and the chairman and Mr 
T. C. Moorshead, M.Am.Soc.C.E., having briefly responded, the 


proceedings terminated. 
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INTERNATIONAL AUTOMATIC TELEPHONE COMPANY, 
LIMITED. 
DIVIDENDS AND BONUSES MAINTAINED. 


The tenth ordinary general meeting of the International Auto- 


matic Telephone Company, Ltd., was held, on the 24th instant, 


at Winchester House, London, Sir Alexander Roger (chairman of 
the company) presiding. 

The Secretary (Mr C. H. W. Brougham) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The net profit for the year is £135,849, an increase 
of £5,025. Your directors recommend that a further £10,000 be 
transferred to reserve, and the payment of a final dividend at the 
rate of 64 per cent. per annum on the ordinary shares, making a 
total of 10 per cent. (less income tax) for the year. A bonus of 
24 per cent. (less income tax) on the ordinary shares is also recom- 
mended. On the deferred shares there is recommended a dividend 
of 10 per cent. (less income tax) for the year and, in common with 
the ordinary shares, a bonus of 2} per cent. (less income tax). 

This is the second time a bonus of 24 per cent. is recommended 
on ordinary and deferred shares, and your directors wish again 
to emphasise that these additional distributions should be regarded 
in the light of bonuses. Dividends and bonuses will take in all 
£82,625 (the same as last year), leaving £82,578 to be carried to 
the next account, as against £69,735 brought in from the previous 
year. 

CONDITIONS LN 


THE INDUS®RY. 


It was ten years ago—in 1920—that your company was formed, 
for the purpose of promoting sales in overseas markets of Strowger 
automatic telephone exchange equipment and other products manu- 
factured by Automatic Telephone Manufacturing Company, Ltd 
of Liverpool. 


This was done through the assistance of Automatic 
Electric, Incorporated, of Chicago, and affiliated American finan 
cial interests. 

Since that time telephony has made gigantic strides. The tele- 
phone is becoming more and more universally adopted, and the art 
has progressed amazingly. Until a years ago conversation 
between people remotely situated was possible only where physical 
links in the form of land lines, etc., existed, but to-day speech 
can be transmitted over almost any distance and speech distortion 
has been almost entirely eliminated from land and sea cables. 

So far as the technical side of the business is concerned, I think 
we may safely say that we have remained in the forefront. Auto- 
matic Telephone Manufacturing Company, Ltd.’s, Strowger auto- 
matic system has been adopted as standard in Great Britain, 
U.S.A., Germany, Japan, Australia, ete. 


tew 


Ltd.’s, 
works, and through our alliances and associations, we are able to 
place at the disposal of our customers all the advantages of pooled 
research and development both of a manufacturing and operating 
nature, and of technical and financial assistance and the economies 
consequent on the ability to purchase bulk supplies. 


Out of Automatic Telephone Manufacturing Company, 


STRONG COMMERCIAL POSITION. 

So far as the commercial side is concerned, I think we may be 
said also to have built up a strong position. It became quite 
apparent to the founders of the Automatic Telephone Manufactur- 
ing Company that owing to the growing international character of 
telephony, both from the point of view of manufacturing and 
communications, they would have no continued success if they 
were to remain isolated. The formation of the International Auto- 
matic Telephone Company, Ltd., was the first stage towards break- 
ing down that isolation, and, after some years of strenuous work, 
we have made very valuable alliances and connections, with the 
result that we are now a prominent link in an important chain of 
companies covering the U.S.A., Great Britain and Germany, and 
elsewhere, who together undertake :— 

1, Engineering, construction, management and operation of com- 
plete telephone installations ; 

2. The examination, negotiation and acquisition of telephone 
concesssions ; and 

3. The financing of telephone operating properties and exten- 
sions to existing plant. 

Throughout the period during which we have been achieving 
reasonably good and improving results we have been opposed in 
foreign markets, and to a certain extent at home, by groups repre- 
senting capital many times in excess of our own. These combina- 
tions were making determined efforts to secure a monopoly both 
in international communications and of manufacturing interests, 
and although we made many attempts to interest capital in 
England for the purpose of developing telephone and other com- 
munications throughout the world, we were obliged ultimately to 
rely to a large extent on our friends in American in this and other 
directions. 


The report and accounts were adopted. 





| THE POWELL DUFFRYN STEAM COAL COMPANY, LIMITED, 
| IMPROVED RESULTS. 


The annual general meeting of the Powell Duffryn Steam Coal 
| Company, Ltd., was held, on the 27th instant, at Cannon Street 
| Hotel, London, Mr Edmund L. Hann (acting chairman and 
| managing director) presiding. 
| ‘The Chairman, referring to the accounts, said that the temporary 
arrangements which were necessitated by the serious difficulties in 
| the coal trade in 1926 for carrying out the company’s marketing 
policy were not looked upon by the directors as being the ideal 
method of finance, and when opportunity occurred, they would 
lay before the shareholders a scheme which would have as its object 


| the placing of the finance of the company upon a basis more in 


keeping with its needs. 

He wished to say that the past year’s results did not give a proper 
indication of the company’s earning capacity. In order that share- 
holders might realise the position, it was only necessary for him to 
refer to the published figures of the ascertainment made of the 
working results of the South Wales coalfield by joint accountants on 
behalf of the owners and the men. These independently ascertained 
figures showed in respect of South Wales a loss for the whole of that 
coalfield for the year ended October 31, 1929, of 2-40d. per ton, 
As a contrast, the results for the three months, November, December 
and January last, which were the last published figures, showed for 
the whole South Wales coalfield a profit of 9-94d. per ton. 

This would give shareholders an indication of the change which 
had taken place. It was true that trade in March had shown a 
decline, as a result probably of the mild winter and the consequent 
accumulation of stocks both at home and abroad, but, taking all in 
all, there had been a marked improvement in conditions. On the 
Their working 
arrangements with Messrs Stephenson Clarke and its associated 
They 
were working in the closest co-operation and in perfect harmony, 
and the results shown by the marketing side were most satisfactory 
and encouraging. Those companies, with the full concurrence of 


marketing side they were making good progress. 


companies continued to develop in a most satisfactory way. 


the Powell Duffryn board, were pursuing a very conservative 
financial policy. 

While there was cause for gratification that the trading loss of 
£36,000 in 1928 had been converted into a trading profit of £309,000 
for 1929, he confessed to a feeling of disappointment that the results 
were not even better. 


OUTLOOK FOR COAL TRADE. 


With regard to the outlook for the coal trade, while it was too 
much to expect that it could be really prosperous during a time of 
such depression in general trade, there was little doubt that the 
uncertainty of the political situation had aggravated the situation, 
and until the effect of the Coal Bill and the effect of the Budget were 
known, it was extremely difficult to give any indication of the 
probable course of events in the trade. He could only say that the 
results of working for the first two months of 1930 were a distinct 
improvement over the corresponding period of last year. The 
board’s policy having been to strengthen and consolidate the 
company’s position, when better times for the trade did arrive they 
would be in a position to make the best use of the opportunity. It 
must be remembered that the world’s consumption of coal was 
gradually increasing, and that the rapidly increasing use of power 
and gas must continue to have its effect. Of the eventual recovery 
of the coal trade the directors had little doubt, and he thought there 
was justification for their confidence in the future of the company. 

THE 


COAL BILL. 


His remarks would be incomplete without some reference to the 
Coal Bill before the House of Commons, which had been the cause of 
so many differences of opinion among politicians and within the 
trade itself. The directors did not take the view that the provi- 
sions as to regulation of output, commonly referred to as the 
** quota,”” would be a detriment to the trade. On the contrary, it 
was his firm opinion that tt was only by a proper regulation of output 
to meet market requirements that some measure of reasonable 
prosperity could be obtained and maintained for both capital and 
labour employed in the trade. 

He deplored that at this moment, when the coal export trade of 
this country was in process of recovering so many of its lost markets, 
recovery should be jeopardised once more by Government inter - 
ference, for the shortening of hours must of necessity increase the 
cost, and, with that increased cost, their competitors would be put 
in a stronger position at the expense of the British coal trade in 
those foreign markets. 

The chairman concluded by moving the adoption of the report 
and accounts. 





After a brief discussion the motion was carried unanimously. 
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V.0.C. HOLDING COMPANY, LIMITED. 
AMALGAMATION WITH CONCESSIONS COMPANY. 
SHAREHOLDERS UNANIMOUS APPROVAL. 


An extraordinary general meeting of the V.O.C. Holding Com- 
pany, Ltd., was held, on the 24th instant, at the Cannon Street 
Hotel, London, E.C., to consider resolutions approving amalgama- 
tion with the Venezuelan Oil Concessions, Ltd. 

Viscount Bearsted, M.C. (chairman of the company), presided. 

The Secretary (Mr W. A. Turner, F.C.1I.S.) having read the 
notice convening the meeting, 

The Chairman said: Ladies and Gentlemen,—As early as 1924 
suggestions were made that our company’s structure should be 
simplified. I do not propose to go into the difficulties which pre- 
vented our acting earlier upon these suggestions. You nave been 
advised in the circular issued to you on February 27th that recent 
alterations in the law have made it possible, at a relatively small 
cost, to take this desirable action, and the consequent proposals 
are before you in detail. These proposals, if carried into effect, 
will result in your holding shares in the Venezuelan Oil Conces- 
sions, Ltd., a company with articles of association similar to those 
of your company, of like number, and of the same class, and 
having identical rights to the shares you now hold in the V.O.C. 
Holding Company, Ltd. 


THE EXCHANGE OF SHARES. 


As stated in the circular, the agreements provide that all the 
assets of the Holding Company (excepting the shares in the Con- 
cessions Company held by the Holding Company) will be trans- 
ferred to the Concessions Company. The Holding Company will 
receive a sufficient number of shares in the Concessions Company 
to place it in a position to distribute one ordinary share in the 
Venezuelan Oil Concessions, Ltd., for each ordinary share in this 
company, and a 7 per cent. preference share for each preference 
share in this company. To enable this distribution to be made, 
the Holding Company will have to be placed in liquidation. The 
scheme will do away with duplication of board meetings and 
shareholders’ meetings. It will simplify the accounts and reports, 
and it will give shareholders a direct interest in the operating 
company instead of an indirect one. 

At a meeting of the Venezuelan Oil Concessions, Ltd., held just 
before this meeting, the sale agreement was confirmed, and the 
necessary resolutions for carrying the scheme into effect were 
passed, and you are now in the position (subject to the class meet- 
ings of shareholders to be held immediately after this meeting) to 
put the scheme into immediate operation if this meeting so elects. 


NEW ISSUE OF ORDINARY CAPITAL. 


At the Concessions Company meeting, an additional issue of 
1,800,000 ordinary £1 shares was also authorised. These 1,800,000 
ordinary shares will be offered to the Holding Company share- 
holders at par on the basis of one share for each three ordinary 
and/or preference shares held, and on the same basis to the in- 
dividuals who hold the 135 outstanding shares in the Concessions 
Company. 

The new capital is required to replace and release for dividend pur- 
poses profits utilised for capital expenditure in 1929 and this year 
to date and to provide working capital for the future. The money 
last raised by the V.O.C. companies amounted to £1,800,000, and 
represented an issue of 1,800,000 shares at par made at the beginning 
of 1927. At the time that that issue was made the company 
was in a somewhat similar position to that obtaining to-day, in that 
capital expenditure had been financed to a certain extent from 
profits. Shortly put, the total capital expenditure since the middle 
of 1926 has been met from the £1,800,000 raised in early 1927, plus 
a sum set aside for depreciation each year and certain amounts taken 
from earned but undivided profits. In the case of this last-mentioned 
item it is perhaps only fair to state that certain of our profits 
have not been divided, as, in our opinion, in a business such as the 
oil business, and under such conditions as have ruled during the 
last two or three years, the rate of depreciation which the revenue 
officials fixed as the maximum is not as conservative as we consider 
desirable. 


LARGEST PRODUCER IN VENEZUELA. 


Capital expenditure in three and a half years (from the middle of 
1926 to the end of 1929) has included a sum just under £1,600,000 
for new plant and machinery, over £800,000 for the capitalised 
part of completed new wells, about £470,000 for new tanks and 
pipe-lines, £440,000 for new buildings, and £500,000 on land acqui- 
sitions. These sums, together with expenditure on furniture, live- 
stock, transportation units, etc., total over £4,000,000. While this 
may appear a very large sum, I would point out that your company 
has attained the position in a remarkably short time of being the 
largest individual producer of crude oil in Venezuela—the rate of 
production for the first half of 1926 having been about 30,000 tons 
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per week, while during the year 1929 the average weekly production 
was about 125,000 tons. Your board are of the opinion that the 
important position which the company now occupies as a producer 
can be maintained. 

Big production, however, necessarily involves large capital ex- 
penditure, and, while a very substantial part of the principal capital 
expenditure over the next few years will be met—if profits continue 
—from the depreciation account, the end of our important capital 
expenditure is by no means in sight, as sustained large produc- 
tion carries with it the necessity of developing new fields with the 
attendant outlay on drilling, housing, road construction, oil, water, 
mud and gas lines, field tankage, pumping stations, and wharves 
for receiving goods and loading oil. 

I do not propose to discuss at this meeting the result of last 
year’s operations, as it is not my practice to attempt to forecast 
results without having very definite information upon which to 
base the estimates, nor is it the object of this meeting. Every 
effort is being made to complete the audit of the accounts in time 
to hold the annual general meeting at about the same date as it 
was held last year. 

I think, perhaps, a word from me on the subject of the attitude 
of this company toward rationalisation of the oil industry might 
be appropriate. We have already met with some success in our 
measures of stabilisation of production in Venezuela, but before the 
industry is placed in a really healthy condition much more has to be 
done not only in Venezuela, but in other oil-producing countries. 
Your board has always favoured the policy of rationalisation, and 
has done everything in its power to effect agreement toward that end 
with the other companies. The best evidence of our attitude is 
that we have only recently considerably reduced the V.O.C. drilling 
programme, as we feel that further expansion in production at this 
moment would be injurious to the efforts which are being generally 
made toward stabilisation of crude oil output to a point consistent 
with the consumption. 

I shall be pleased to answer any questions with regard to the pro- 
posed amalgamation, and then I think it will be convenient if the 
resolutions which the secretary has read and which I now propose 
are put to the vote as a whole. I shall ask Sir Charles Wright to 
second these proposed resolutions. (Cheers.) 

Colonel Sir W. Charles Wright, Bt., K.B.E., C.B., seconded the 
resolutions, and, in the absence of question or comment, they were 
carried unanimously. 

The scheme was also unanimously approved at subsequent separate 
meetings of the holders of preference shares and ordinary shares. 








Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended March 22, 1930 :— 


(000’s omitted.) 
£ 








EXPENDITURE. j RECEIPTS £ 
ey Bias ccc cecscacsccceee 6,200 | From Revenue............00. eccoce 46 20,008 
Interest, &c., on Debt ............ 217 | Decrease in Balances .........+6. 162 
ED SS EE ore 1,509 
ai ccannnscenianrecnicqresenion 2,776 
Tessenee Bh DOR ..cccccccceccscess 14,468 
25,170 25,170 


The ordinary revenue for the week amounted to £25,008,400, as 
compared with £28,259,000 in the corresponding week last year. 
Income tax was lower at £9,613,000, against £11,468,000, but sur- 
tax and super-tax brought in £4,040,000, against £3,890,000. 
Customs and Excise amounted to £3,595,000, and £5,420,000, 
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against £3,878,000 and £4,866,000 respectively. Ordinary receipts 
brought in £18,500, as compared with £14,500, and special receipts, 
£9,500, against nil. With nine more days to run to the end of 
the financial year, the deficit amounts to £24,023,500, as com- 
pared with a surplus of £9,481,200 at the corresponding date last 





year. During the week the National Debt was reduced by 
£14,467,900, as shown below :— 

(000’s omitted.) 

£ 

National Savings Certificates + 100 | Treasury Bills .................. — 16,408 
Public Dept. Advances......... + 700 | Interest on National Savings 
44% Conversion Loan ......... + 1,790 SED dnksinsimeschesiseues — 650 

+ 2,590 — 17,058 


The Floating Debt was reduced by £15,705,000 to £646,960,000. 
FINANCIAL YEAR, 1929-30, Aprit 1 TO Marcn 22. 





£ £ 
Expenditure ......... 729,093,842 | Revenue ............ 705,070,389 
Decreases in balance 3,546,220 
Amount borrowed 20,477,233 
729,093 ,842 729,093,842 
ESTIMATES FOR FINANCIAL YEAR, 1929-30. 
£ £ 
Expenditure......... 691,564,000* | Revenue ............ 746,060,000 
Sinking Fund ...... 50,400,000 
SNS acksennscies 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SELF-BALANCING REVENUE AND EXPENDITURE. £ 





as a coc ctu bcc bub abubebaons 58,110,000 
NTT ea io acne cnc sonenbeeesbiwaie 22,510,000 
80,620,000 
RatTinG RELIEF SUSPENSE ACCOUNT. 
£ £ 
Balance on Apri] 1, 1929 ... 22,633,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 

qe) Bo] Se| Se] Se | Be] aa | da! ds 
BS) go] ch] ch] eh | oh] oh gs us 
- ~~ ec-~ cn cn on™ en on en 

< - A a a a a = a 





24% and 2 


% Console | 573 300 300 300 300 300 300 300 300 
Other Funded Debt... 15 15 14 14 14 14 14 14 14 
Term Annuities......... 30 20 13 13 12 12 12 12 12 
4% Oonsolidated Loan | ... ove we oo 166 204 354 354 354 
34% Conversion Loan | ... wee 709 760 740 832 8ll 61l 811 
% Conversion Loan | ... ove 210 211 211 221 223 223 263 
5% Conversion Loan... | ... oes — soe on ss ooo 144 320 
34% War Stock ...... oe 63 63 63 63 one oe oes wae 
44% War Stock ...... — 13 13 13 13 13 13 13 13 
4% and 5% WarStock | ... | 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 | 2,176 
National W ar Bonds.. coe | 1,509 77 706 556 19 ase one ihe 
4% Funding Loan...... we 409 394 390 389 385 381 381 381 
4% Victory Bonds... | ... 360 303 292 277 261 246 246 246 
Treasury Bonds ...... eee ose 499 | 482 | 454] 675] 681] 600 554 
Exchequer Bonds...... 20 323 15 15 15 16 16 16 


National Savings Certs.| ... | 267| 369] 375] 372 | 362| 361] 359] ‘358 
Other Debt® ............ we 1,124 | 1,112 | 1,103 | 1,097 | 1,087 1,087 






























































| RN oe 51 _ _ ioe _ oe — a 
Treasury Bills ......... 15 | 1,107 576 565 599 527 700 780 600 
Temporary Advances 1 243 167 139 117 162 37 77 

654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,500 | 7,681 | 7,537 

Other Capital Liabilities} 57 46 68 75 98 103 120 108 108 

Total Liabilities ... | 711 | 8,079 | 7,666 | 7,633 | 7,653 7,631. 7,620 1,789 7,645 
* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT. ee 


Ways and Means Advances 
Outatanding— 


Mar. 23, '29. Mar. 2,°29. Mar. 22,°30. Mar. 22, °30 
£ £ & £ 
Advances by Bank of England... 





Advances by Public Departments 23,900,000 26,140,000 48,080,000 + 700,000 
Treasury Bilis outstanding ...... 700,350,000 738,725,000 598,880,000° — 16,405,000 
Total Floating Debt ............ 724,250,000 764,865,000 646,960,000 — 15,705,000 


* Includes £9,000 the proceeds of which were not carried to the Exchequer 
within the period of the account, 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £30,000,000 in Treasury Bills were opened on 
March 21, 1930, and the total amount applied for was £53,885,000. 
For bills at 3 months, dated Monday to Friday, at £99 9s. 4d., 
about 57 per cent., and above in full; and S: aturday, at £99 9s. 6d., 

















and above in full. The amounts allotted were in bills at 3 
months, £30,000,000. 

Amount Treasury Bills 

Date oe Applied at 3 Months. 
For. Average Rate. 

1930. £ £ &s da, 

ES __ EE ee eer een e er 30,000,000 50,635,000 319 0-18 
> 30,000,000 38,220,000 317 2-95 
30,000,000 47,105,000 317 7-01 

30,000,000 42,905,000 317 362 

30,000,000 59,005,000 315 3:23 

30,000,000 51,765,000 3 7 5-82 

30,000,000 57.810.000 3; 4 OR 

30,000,000 48.495.000 215 8177 

30,000,000 53.885,000 2 110 16 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
















































































Total Receipts into the 
Estimate Exchequer from Week Week 
REVENUE AND for the Ended Ended 
OTHER RECEIPTS. Year April 4 1929,| April ze 1928,| Mar. 22, | Mar. 23, 
1929-30. 1930. 1929, 
Mar. 2”, 1930.|Mar. 23, 1929. 
ORDINARY REVENUE 
Inland Revenue— £ £ £ £ £ 
Income Tax 239,500,000; 225,535,000) 226,458,000 9,613,000/11,468,000 
Super-Tax 58,000,000 50,620 000) 52,230,000 4,040,000) 3,890,000 
Estate, &c., Duties 81,000,000 77,470,000 78,480,000: 2,070,000 2,750,000 
RID ninvisavanipsccesanee 31,000,000 22,910,000 29,120,000; 380,000) 2,030,000 
Excess Profits Duties 
and Corporation Protits | 
ee 1,700,000 810,000 810,000; 800,000 
Land Tax and Mineral | 
Rights Duty, &e. ...... 800,000 820,000 780,000} 60,000} — 60,000 
Total Inland Revenue... |412,000,000} 378,165,000 387,878,000 16,963,000 20,198,000 
Customs and Excise— 
SRIIEE | cnoracrsessoveeses 119,850,000} 117,254,000) 117,339,000} 3,595,000) 3,878,000 
BINED: ekarsisievntavensenten 130,550,000} 126,600,000} 133,091,000) 5,420,000) 4,866,000 
Total Customs and Excise |250,400,000 243,854,000) 250,430, 000) 9,015,000} 8,744,000 
Motor Vehicle Duties 
(Exchequer Share) ...... 4,700,000 4,689,468 4,226.067 viens oie 
Post Office (Net Receipt) 8,900,000 9,900,000 9,200,000' Dr 1000000)| Dr7 00,000 
ee eens 1,250,000 1,280,000 1,190,000 jam ca 
Receipts from Sundry 
ARIE. sscensnteubbaiounontt 30,550,000} 32,500,791; 27,971,892 2,490 2,490 
Miscellaneous :— 
Ordinary Receipts ...... 12,500,000 10,175,716 12,791,549 18,451 14,493 
Special Receipts ......... 26,000,000} 24,505,414 38,551,039 9,498 a 
Total Ordinary Revenue {746,300,000} 705,070,389) 732,238,547/25,008,439/28,258,983 
SELF-BALANCING |— 
REVENUE, 
i ES siccnnmnriiniens 59,105,000 56,800,000 54,900,000} 2,000,000} 1,700,000 
Motor Vehicle Duties ap- 
portioned to Road Fund | 22,600,000 21,861,552 21,130, 933) = 
Total Self - Balancing — — . 
REVENUE  ......cccccsrceece 81,705,000 78,681,532 16, 030, 933| 2,000,000} 1,700,000 
eee 783,751,921) 808,269,480 27,008,439/29,958,983 
OTHER RECEIPTS, 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
DOR TPE scecvcsnssoncessnumsevensesnse 36,917 36,917 
Under the Unemployment Insurance 
Acta, 1920 to 1928 —.......ercecsccevee 4,830,000) 774,452 eee ose 
eee 2,241,000 3,825,000 one oe 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office and 
Telegraph (Money) Act, 1928.. 7,750,000 7,650,000 
(b) Under the Unemployment Insu- 
rance Acts, 1920 to 1928......... 6,550,000 11,690,000} 230,000) 260,000 
(c) For other Issues : | 
By Treasury Bills..............s00. 2,925,213,000, 2,676,735,000) 36,902,000/48,797,000 
By 4} ver cent. Conversion 
BROR, UDADHGS ....cccccvccccvcsse 7,920,144 1,790,144 
By 5 per cent. Conversion Loan, 
TIMID  sépstangnnbsusgunmnamonsn 153,617,590) ~ ooo eee 
By National Savings Certificates 40,000,000; 40,000,000} 900,000} 900,000 
By National War Bonds ...... 10 oon one 
By 5 per cent. Treasury Bonds, 
ISIE .chesvcscnensnenbnesssesscse 93,603,348 me 
By 44 percent. Treasury Bonds, 
eee 26,300,972 19,210,000 sie 200,000 
(d) Ways and Means Advances ...... 698,925,000) 581,564,000)12,820,000; 6,499,000 
Repayments — 
In respect of Suez Oanal Drawn 
PIED cssivanonensnennbessessonsecesenese 4,899) 5,733 _ 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
SURE DIBA. snececccccccnnnensteccnsonccencce 165,218) 172,293 
| 1929. 1928. 4 657, 304, 661! 4,243,536, 213 79,650,583) 86,614,983 
Balances in Ex- £ £ 
chequer on lst 
April :— 
Bank of England |5,515,917/5,918,513 
Bank of Ireland | 736,607| 404, 112! 5,252,524) 6,322,625 ove 
eee £ | 4,663,557,185! 4,249,858, 838 79,650,583' 86,614,983 








Total Issues out of 






































0 the Exchequer to ES 
’ o ‘ chec 
NDITURR at ky meet Payments fi from Ww ~~ Week 
=XPENDITURE ; : ee. ee 
AND OTHER ISSUES, | (ineluding | Apr. I, 1929, | Apr. Apr. 1, 1928, 1928,} Ended | Ended 
Supple- Mar, 22, | Mar. 23, 
mentary Mar. "22, uhee. 23, 1930. 1929 
Grants). 1930. 1929. , = 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management 
| of National Debt ...... 304,600,000] 307,017,570) 309,679,532] 216,644) 1,456,761 
| Payments to Local Taxa- | 
| _ tion Accounts .......-++. 15,000,000} 12,069,437) 13,554,324! 2,722,815] 1,492,659 
| Payments to Northern | 
| Ireland Exchequer .... | 5,400,000 4,881,900} 4,477,350 
Other Consolidated Fund 
\é EA eee 3,500,000} 2,897,303) 2, 718 1389) 53, v749) 394,250 
Supply Services (exclud- } 
= Post Office) ......... 315,397, 000| 355,636,399] 338,250,148) 6,200, 000|16,035,434 
Total Ordinary Ex- | — el ee ——— - 
| penditure .......... 703,897 000} 682,502, 609) 668, 679,743} 9,193, 208 19,379, 104 
| Sinking Fund...........0-<. 50 3,400,000] 46,591,233, 54,077,609) 1,509,000| 1,632,000 
SELF-BALANCING oe - ‘on ————  — - |, 
EXPENDITURE. | | | 
Post Office ........esescceeee 59,105,000} 56,800,000} 54,900,000! 2,000,000! 1,700,000 
oe | eee 22,600,000! 21,881,532! 21,130,933 ” | 
Seen eee i —= © ————EE — ED [ 
| Total Self-Balancing | | | 
Expenditure ...... | 81,705,000! 78,681,532) 76,030, 933) 2,000,000) 1,700, 000 
a |~ ~~ | g07,775,374| 798,788,285 12,702,208 22,711,104 
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Total Issues out of i | Issue Department. Banking Department. Gold i 
the Exchequer to 7——ISSUES— = Date po li “4g 
EXPENDITURE meet Payments from bese a | , Bote Circula- Public Bankers’ | Other Bank 3 3 

- > SOY Unt « “ se ( ; y ; 2 $ % ; " . 
AND OTHER ISSUES. Apr. 1.1929, | Apr.1,1928, | Mar. 22,| Mar. 23 | ssued. tion. Deposits. | Deposits. | Deposits 

to Mar. 22, | to Mar. 23, 1930. 1929, 1930. £ { £ { £ £ £ | % 
1930. 1929, Feb. 5 |410,783,865 348,690,421! 23,294,173) 54,250,174, 36, 296 6,901 622,665in | 5 
——— OTHER ISSUES. 1 12 |410,936,551/348,003,176) 17,937,246] 59,083,652, 35,481,738 106,033 out 44 
Interest on National Savings Cer- 19 (410,971,511 345,580,773) 13,871,221) 59,167,021) 34,416,671 12,681 in 4 
tificates— £ £ £ ¢ 26 |411,326,826' 346,812,165! 11,987,053] 50,713,918) 36,231,367} 347,661 in 44 

Paid in excess of the provision in Mar. 5 [411,601,773 347,295,975) 7,674,949) 63,694,475, 35,921,849] 271,167 in 44 

the Permanent Debt Charge ... 2,150,000; on 650,000 12 }411,873,749 350,447,635) 8,987,199} 59,001,400) 36,742,704; 269,088 in 4 
Temporary Advances— | 19 |413.458,058 348.890,201) 12.882,680] 62,086,473, 35,883,025] 1,581,607 in 4 
Inte —= Exchequer Bonds under 26 1415.143,878!352.303,815| 18,786,773| 54,874.277| 35,916,736! 1.677,982in | 3} 

the Capital Expenditure (Money) | 

il ED acicoheehussevekanbieneetodsrs 36,917} 36,917 sis | 
Under the Unemployment Insur- | | Issue Department. Both Depts. Banking Department. 

ance Acts, 1920 to 1928 ...... ns 6,550,000} 11,690,000} 230,000; 260,000 aut Gas Dis 
Road Fund, under Section 27 of the | . Govt. )the: r0ld Co} | Cn | & 

Finance Act, 1928.5 -ssooesseonee 2,241,000} 3,825,000)... Pe aed Debt and | acon | = juan count ‘eon res 

ues to meet Capital Expenditure— s ition | i | c serv | van- | ; — 
_— the eet (Money) Act, | ee See Ratio. tes. | ces, | “es. portion. 

1925, and the Post Office and | | } 

Telegraph (Money) Act, 1928...... 9,900,000} 9,950,000 | eee 1930. £ £ £ | % £ £ £ % 
Unemployment Insur. Acts, 1920-28 Feb. 5|244616294|10924481|151212106| 323 |49894613| 5602697/13914531|62521685|54 4 
Repayment of Amounts Borrowed 4,830,000) 774,432). ose 12/244613696| 10924838] 151499219|32% |44711563| 7963260/14513308 63496043156 #4 
Redemption of Debt— | : 19/2446 15041) 10924483) 151638500/33 44 |38581563 4732768] 16293348 66057727|61# 
Treasury Bills.......cesccccecsererereees 3,026,575,000) 2,503,330,000/ 53,310,000 60.300,000 261244613290) 10924646] 151979238! 34% 134441563! 47 16355] 12868859 65167073/654¢ 
Principal of National Savings Cer- Mar. 5/244589229|10944046/152290198|334g |38631563 6840871|15103832|64994223| 60} 

tificates paid OfF.........seseeeseeeeees 43,350,000 39,950,000} 800,000; 900,000 12!244593701/ 10944051! 152622838] 3348 |37331563| 7959833|15570281 162175203 59% 
Principal of National Savings Bonds 19, 244884874| 10651478 154245375/3348 (41481563) 6060054/16258430.6535 55174| 58 #8 

SRIIIEE sabccsvampensseteraniesancsoseyees 7,426 3,061 oe oe 261244001980 11537685 155996569!33#3 '44766909! 6110557) 13300861!63692754' 58 3, 
Principal of Exchequer Bonds paid | - 

Oh. .cocoresccccreccossoccecesvoscccoeoss 15,640,000) 

Principal of National War Bonds 129.958.414 

Paid OFF ......cecccrecscscecrerscscseseres ese { J ’ . , 

Principal of Treasury Bonds paid off |  43,980,623| — 25,990,787| BANKERS’ CLEARING RETURNS (000’s omitted). 
Other Debt under the War Loan a 

Acts, 1914 to 1919..........ccccersevee 4,729,012 3,341,000 
Securities surrendered for Duties | Town. |Metropolitan.| Country. | Total 

under Section 34 of the Finance 50.208 . : 

Rak. MNT vscatuanstscconnvenenevescaeces _ 50; soe _ _ 193 - - - : 
Ways and Means Advances Repaid.. | 687,895,000| 719,514,000|12,120,000] 2,299,000 | yanuary 1 to March 12. ecceccescoe. 7,858,703 wamel- anit) aon on 
Depreciation Fund under the Finance Week ended March 19............++5 825,016 33,656 57.504 "916.176 
ACE, 1917... .ccccccccccccoccccccccccveces see 5,135,424 eve eee eee Week ended March 26 .......... 973,953 33,799 53.583 1,061,335 
Issues to National Debt Commis- SB te, SET pss: Bent 
sioners to Reduce Debt— Total to date, 1950 ....<0c0s00<<00.. 9,657,672 450,847 734.531 | 10.843.050 

Suez 0 Drawn Shares Repay- 4.899 5.733 Tied 06 Gate, TBD <5 .cccccasccesacs 9,993,000 464,696 744.051 | 11,206.747 

MOTITS ....cccccccccccccccseccesocccsess ’ ’ oe eee — 340.32 lait oo 9 — % 
Old Sinking Fund, 1907-08— Increase or decrease in 1930...... { = so oe . a a on es va 

Issued under Section 9 of the Finance beetle fet! SE isd Spee ° bd 

ACt, GOB ..cccccccccccccc-cocccscccccees eee 1,000} eve eee Total for r year, ver aS | 39, 935, 924 1,881,789 3,078,764 | 44,896,477 

Mar. 22,| Mar. 23,| 4,660,850,881| 4,247,158,629| 79,812,208 86,470,104 semmeenamaniatennenae | ie oe aie hk «eee Sosa 44,204,729 
Balances in Ex- | 1950. "| 19291 Increase or decrease in 1929......{ | + 6%%:807 | + ae |< ee te 

chequer— £ 2 
Bank of England |2,219,685|2,093,602 ose + 209,375|+ 44,879 
Bank of Ireland 486,619] 606,607 2,706,304 | 2,700,209] — 371,000|-+ 100,000 

te ee E | 4,663,557,185| 4,249,858,838|— 161,625|+ 144,879 PROVINCIAL CLEARING RETURNS. 
Month of February, Aggregate Weekly 








Totals to March 22. 


Thc Barkers’ Gasette, | -sewawa—as 





























































































































£ £ £ £ 
BIRMINGHAM............. 12,233,000 | 10,037,000 |— 17-9) 33,640,400 | 31,326,500 
_ BRADFORD ............... 5,058,000 | 3,913,000 |—22-6] 14.422,400 } 11,361,200 
BRISTOL pebceneenameneennes 5,445,000 4,747,000 |— 12-8) 15,283,000 | 13,696,000 
BANK OF ENGLAND eae aaa oi 59,563,000 | 57,563,500 
. | 3,818,000 3,332,000 ~12-7 11,226,000 | 10,043,800 
Wednesd M h 26, 1930 Ee ga pencvavescosesses Pytere Saamaes ae 12,588,500 | 12,075,700 
ded Wednesda arc . ,593,00 048,000 |—15-1] 9,448,200 | 10,176,900 
Return for Week en y . LIVERPOOL .......... | 34.080,000 | 30,359,000 |~ 10-3101,0034600 | 85,037,200 
55, ,000 9,233,000 |—11-4/159,228,600 |141,138,300 
ISSUE DEPARTMENT. NEWCASTLE-ON-TYNE | “6,574000 | 6,199,000 | 2-2| 17,651,000 | 17,371,600 
s £ NOTTINGHAM ............ 2,651,000 2,509,000 |— 5-6) 7,994.600 7,620,300 
Notes Iasued— Government Debt ...........008 11,015,100 SHEFFIEED Secevencceseoes 4,437,000 3,951,000 |— 10-9} 32,770,900 | 11,708,900 
In Circulation — .........ceeees 352,303,815 | Other Government Securities .. 232.9 86,880 — ay ees _— 
In Banking Department vee §©62,840,063 OCtiner BecwetRles ccoccccccecccoccce 11,537,685 ED cs indinanienasewaiaicn 137,818,000 |121,427,000 |— 11-8 
CE EIIE  cnsrcssaresacsesvicusee 4,460,335 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 155,143,878 ° 
—___—— —-——- OVERSEAS BANK RETURNS. 
£415,143.878 £415,143.878 
NOTE.—The latest Return of the Banks of Egypt and Lithuania, appeared in the 
BANKING DEPARTMENT. Beonamict of March 15; Denmark, Russia, Greece, Poland, Japan, and Chile in 
arch 
£ £ 
J ( . " BOD ccceccese ’ ’ , , . 
Baap storm Capital scm "StsetSae | Other Securiticn— See? | _U.8. FEDERAL RESERVE BANKS. —In $'s (000’s omitted). 
Public Deposits® ........seseeee 18,786,773 Discounts and Mar. 28, | Mar. 6, | Mar. 13, | Mar. 20, | Mar. 27, 
Other Deposits— Advances ... £6,110,557 RESOURCES. 1929. 1930. 1930. 1930. 1930. 
Bankers ...... £54,874.277 Securities ...... 13,500,861 Total gold reserve ........000 2,709,260 | 2,995,520 | 3,039,160] 3,036,040 | 3,051,000 
Other Accounts 35,916,736 zs ———— 19,411,418 | Total bills discounted ...... 1,024,130 | 308.620} 266,340] 205.630] 206,830 
eae 90,79).013 | Notes ..... sseeeeees neeseneereeeeeseres 62,840.063 Bills bought in open market 208.430 271,200 256,540 185.020 256,480 
1-Day and other Bills ......... 1,769 | Gold and Silver Coin .........-+. 852,691 | Total U.S. Govt. securities | 170,310 | 486.140] 514,110] 561.440 | 529,000 
Rides. ye . ge Total bills and securities ... | 1,409,710 | 1,078,190 | 1,049,070 960,870 | 1,001,090 
£127,871,081 £127,871,081 | Total resources .......0-++++++ 5,107,310 | 5,035,620 | 5,057,790] 5,030,595 | 4,968,430 
LIABILITIES. 
® Including Exchequer, Savings Banks, Commissioners of National Debt and Federal Reserve notes in 
Dividend Accounts, actua! circulation ......... 1,652,880 | 1,641,430 | 1,609,010} 1,583,700 | 1,572,900 
Deposite—Memberbank— 
Amount. Inc. or Dec. on} Inc. or Dec. on TEBETVE ACCOUNE .....ee-ee0 2,332,180 | 2,315.190 | 2,353,900} 2.290.540 | 2,339,840 
Both Departments. Mar. 26, 1930. | Last Week. Last Year. Total deposits......-..+<00++++ 2,383,390 | 2,349,110 | 2,381,440} 2,319.500 | 2,388,470 
Capital paid in and surplus 408,710 449,000 449,150} 449.180 451,220 
£ £ £ Total liabilities ............... 5,107,310 | 5,035,620 | 5,057,790} 5,030,590 | 4,968,430 
Note circulation.....0.scsscccccecsccsceees | 352,303,815 + 3,413,614 — 9,482,201 Ratio of total reserves to 
Public deposits .........secsereeeeeeesees 18,786,773 + 5,904,093 -- 918,126 deposit and : Federal 
Bankers’ deposits .........seeeeeeeeeeeees | 54,874,277 — 7,212,196 — 2,365,966 Reserve note liabilities 2 ; 
Other deposits ........c.cccocccccesseeees 35,916,736 t 33,711 - 438,063 0S, ae 71-3% 19° 8% 80-8% 82-5% 81-8% 
Seven-day bills .......seserececereenseees 1,769 - 28 1.012 
Total, outside liabilities .........+.+++ 461,883,370 + 2,139,194 14,205,368 
Cap ‘ital ONG TEBG cceccccccccccccccccccees 18,291,526 _ 9,720 - 9,204 
Government debt and securities ... | 288,768,889 + 2,402,452 — 8,011,270 | NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Discounts and advances ........ ‘sina 6,110,557 50,503 - 6,892,986 
Other securities .........ccesceeeeeeeceeees 24,838,546 — 2,071,362 — 1,204,285 Mar. 28,, Mar. 6, Mar, 13, Mar. 20, . Mar 27, 
Silver coin in issue department ...... 4,460,335 - 3,313 - 368,613 | 4929. 1930. | 1930. 1930, 1930. 
Coin and bullion (bank’s reserve) ... | 155,996,569 + 1,751,194 + 2,263,018 | Total bills discounted......... | 299,170 39,680 | 33,150 30,810 36,860 
Reserve of notes and coin in banking - - ——-—— awe Bills bought in open market 35,820 | 65090 | 60,560 | 74,306 105,750 
GepartMeEnt.........ceccccccccscccoresses | 63,692.754 | 1,662,420 | 11,745.219 Total US Govt securities. | 20,150 | 222,380 233,430 | 252,970; 219,520 
Proportion of reserve to outside lia- |-—— ——|—_—-—— : Total bills and securities..... } 357,240 | 337,350 337,190 | 297,960 | 368,880 
bilities — Depesita — Memberbank — | 1 | 
(a) Banking department only reserve account ............ 938,780 932,450 957.230 |} 917,940 954,720 
( proportion "’) .......ssseeee 583° ~ #% i + 13#% Ratio of total res. to dep.and 
(b) Gold stocks tu deposits and Federal Res. note liabili- | F 
notes (** reserve ratio")... 338%, 4 4% HY, ties combined .............++ 17°3% 78-9% 719:6% | 8.:2% 17°T% 
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STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). _ 
































Dec. 31, | Sept. 30, Oct. 31, | Nov. 30,| Dec. 31, 
ETS. 1928. 1929. 1929. 1930. 1930. 
Oash and bank balances ... 515,804 482.136 537,665 495.609 468,789 
Bank balances abroad ...... 77,638 81,445 121,999 94.029 101,652 
Oal) and short loans......... 558,493 594,187 520,619 531,947 507,461 
SITES detuincseusesesenesee 524.561 487,498 487,481 475,370 448,410 
Loans in Oanada .. 1,334.220 | 1,529,239 | 1,596,233 | 1,576.245 | 1,531,720 
Loans abroad 262,498 235,119 241,866 241,319 250,638 
SEN cnccuccsesnousenes 196,486 205,278 204,832 219.436 212,419 
LIABILITIES. 
Note circuiation ............ 186.087 196,895 185,086 187,004 175,497 
Depositse— 
GovelamMent’ 22.000 0c0ccc000 135,461 158,528 204,003 205,313 173.305 
Public in Oanada ......... 2,235,308 | 2,229.990 | 2,255,814 | 2,181.938 | 2,163,720 
_ eR 382,577 423,803 423,146 | 453,598 441,622 
Bank balances— 
SS eee 16,705 14,433 24,410 13,463 14.865 
OD <duthpinintenenetiones 118,275 133,948 162,448 135,488 107.983 
Billy payable, &c 116.874 117,664 117,704 132.528 120,785 
Oapita! and rest 260.560 296,287 298,704 300.795 301,029 
Other liabilities 3,879 4,862 6,256 9,847 5.480 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Mar, 1, ) Jan. 31,) Feb. 7, ; Feb. 14, , Feb. 21,; Feb. 28, 
ASSETS. 1929, 1930. 1930. 1930. 1930. 1930. 
Gold coin and bullion......... 7,623 7,914 7,884 7,975 8,074 | 7,680 
Bubsidiary coin ............006 106 105 107 114 118 114 
Bills discounted ............... 9,560 9,107 8,111 7,370 7,555 | 8,570 
| Ee 782 749 849 766 746 757 
LIABILITIES. 
eee 1,000 1,000 1,000 1,000 1,000 | 1,000 
D cescoccevcccesccccccesce 509 600 600 600 600 600 
Notes in circulation 9,419 9,156 8,326 7,775 7,472 | 9032 
Government depcsite ... 1,699 1,740 1,359 1,662 2,162 | 2,573 
Bankers’ deposits 5,001 5,178 4,785 5,009 5,388 | 4,860 
Ratio of cash reserv 
liabilities to public .. 46-3% | 48-2% | 52-4% | 54-1% | 52-1% | 47°1% 


























IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 



































Mar. 1, Jan. 31 Feb. 7, ; Feb. 14, } Feb. 21, ; Feb. 28, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 1930 
Total securities ...... 21.42,64 32,64,08 | 32,24,09 | 32,15,08 | 31,37,75 | 30,.57,33 
Loans . 14,20,51 7,71,57 8,85,49 8,37,52 7,41,47 7.66.45 
Oash credita ........... 32,75,31 30,13,85 } 30,59,42 | 31,45,03 | 31,58,47 | 31.85.90 
Inland bills............ 11,73,90 7,15,89 | 17,37,56 7,88,36 7,68,40 7,36,45 
seer RS 38,1 43,68 45,75 45,49 41,49 35,68 
See 2,83,14 2,79,79 2,80,17 2,80,54 2,80,74 2.80,52 
Bal. with other banks 2,7 18,25 3,9 12,26 25,73 20.45 
sicbbeekeeasnneses 13,34,35 16,35,80 | 12,09,40 | 12,93,52 | 16,05,46 | 18,51,03 
LIABILITIES. 
Capita! paid up ...... 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
MABETVS coc ccccce 5,22,50 5,32,50 5,32,50 §,32.50 5,32,50 5,32.50 
Total deposits......... 79, a 84 | 86,15,97 83, 16,27 | 84,86,06 ' 86,22,16 | 88,03,05 
The above includes— £ £ £ £ £ 
Deposits in London “946 821 752 778 779 748 
Advances in London 912 726 730 711 667 663 
Oash, &c., at other 
Banks in London 15 133 27 30 195 151 
BANK OF FRANCE.—In francs (000’s omitted). 
Mar. 22, Feb. 28, Mar. 6, Mar, 13, Mar. 20, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 
Gold ..........ceeseeeeeee | 34,121,356 | 42,855,470 | 42,753,011 | 42,593,848 | 42,552,241 
Foreign assete— 
Sight deposite ...... 10,709,977 6,955,712 6,959,689 6.936,971 6,932,262 
Bills discounted ... | 18,322,815 | 18,798,135 | 18,775,599 | 18,771,751 | 18,782,845 
Commercial bills dis- 
counted at home... 4,897,439 5,245,135 5,626,538 5,428,441 5,244,916 
Advances against sec. 
To the State ...... 9,130,000 8,652,545 8,695,544 8,595,545 8,595,545 
Other advances ... 2,330,272 2,657,830 2,634,594 2,593,650 ove 
Other assets (exclud- 
ing forward exch.) 3,263,862 3,966,163 2,859,394 2,718,445 
LIABILITIES. 
Notes in circulation... | 62,627,198 | 71,116,069 | 70,373,157 | 69,969,736 69,586,695 
Public deposits ...... 11,421,153 8,767,349 8,509,729 8,129,865 7,351,880 
Private deposits ...... 6,415,797 6,772,767 6,760,221 7.089.359 1,829, 071 
Other liabilities ...... 2,121,196 2,474,805 2,561,666 2.449.691 pas 


























THE REICHSBANK.—In Reichsmarks* (000’s omitted). 








Mar. 23, Mar. 7, ; Mar. 15,4 Mar. 22, 
ASSETS. 1929. 1930. 1930. 1930. 
Reichsbank shares not yet issued ...... 177,212 177,212 177,212 177,212 
OO eee 2,646,946 | 2,462,149 | 2,480,458 | 2,491,789 
Of which deposited abroad ............... 94.031 149,788 149,788 149.788 
Reserve in foreign currencies ............ 66.970 401,801 411,924 450,626 
Bills of exchauge and cheques... 1,672,868 | 1,933,186 | 1,639,426 | 1,504,718 
Silver and other coin " 135,269 138,446 153,866 165.683 
Notes of other German banks . 21,956 12,243 19,103 21.074 
Advances ...... ° 43.609 95,573 68,345 55,627 
Investmenta ...........6- 93,136 93,246 93,246 93,245 
SPIER ccnsnccnouseseccccsnvscneseccnes 528,783 516,764 502,509 563.841 
LIABILITIES, 

OO aa ae 122,788 122,788 122,788 122,788 
Increase of capital omnia ane muon 177,213 177,212 177,212 177,212 
e 319,608 371,139 371,139 371,139 
Notes in ‘circulation . seoevee | 4,032,997 | 4,480,231 | 4.266.015 | 4,109,157 
Other daily maturing “obligations. a 528,255 530,286 458,514 593,104 
SPINNING... .. . cnvncnceswevenceceseo cos 205,889 148,964 150,421 150,415 

















* Equal to one billion paper marks or one Rentenmark. 


The gold reserve is calculated in accordance with the new legal prescription of one 


pound of fine gold equals 1,392 Reichsmarks. 
NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 





























Position, 
May 28, | Mar. 21,| Feb. 27,| Mar.6 | Mar. 13, | Mar. 20, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 1930. 

Gold ... cece (b) 907,681 {1,178,703 |1,178,740 |1,180,537 |1,180,664 

Foreign “Billa “and 232,650 
Balances Abroad 463,806 547,595 | 539,309 | 549,863 549,043 
Silver and other coin 1,474 3,131 3,168 3,367 3,468 
Securities... seen 697,600 728,508 808,045 | 808,910 | 821,707 800,248 

LIABILITIES. 
Notes in circulation ., | 934,150 {2,380,055 |2,798,343 |2,800,492 |2,793,567 12,772,121 
Ourrent accounts 112,125 87.649 92,076 84,622 118,858 102,956 
(b) In thousand francs. 
NETHERLANDS BANK. In florins (000’s omitted). 
| Position, Mar. 18, ; Feb. 24, Mar. 3, | Mar. 10 Mar. 17, 
ASSETS. May 30,1914. 1929. 1930, 1930. 1930. 1930. 
Gold ... ° 163,092 434,313 | 437,006 436,992 436.982 431,973 
BRVEP  ccocccccvccccce 8,436 21,232 27,071 26,815 26,885 26,778 
Home Bills dscnted. 141,822 51,177 57,544 56.857 51,794 
Foreign Billa ...... 153,504 64.542 | 200,708 200,852 200,911 204,006 
Loans and advances , 
in current acct... | J 102,815 79,057 108,341 84,408 88,926 
LIABILITIES. 

Notes in circulation 316,632 783,133 782,666 828,245 | 801.612 791.237 
Deposita ......-.+++. 5,016 11,479 23,474 19,845 17.476 17,683 


























BANK OF JAVA.—In florins (000’s omitted). 


—— 














Position, ; Mar. 23, ; Mar. 1, | Mar.8, | Mar. 15,) Mar. 2). 22, 
ASSETS, -_ iy 1929. 1930. 1930. 1930. 1930. 
° 22,971 | 167.766 

29,785 | 19,051 169,400 | 168,000 | 166,400 | 167,500 

Discounts, advances, and 
other investments ...... 77,567 | 133,703 | 136,200 | 139,900 | 136,300 | 135,900 

LIABILITIES, 

Notes in circulation ...... 109,499 | 307.793 | 275,800 | 285,200 | 281,600 | 273,109 
Deposits and bills payable 11,250 | 41.639 30,800 | 30,800 | 30,100 | 36,909 


SWISS NATIONAL BANK.—-In francs 


(000’s omitted). 









































Position, 
May 31, | Mar. 23,| Feb. 28, Mar. 7, | Mar. 15, | Mar. 22, 
ASSETS. 1914. 1929. 1930. 1930. 1930. y 
Gold . seman 171,175 | 481,318 | 560,934 | 560,944 | 560,955 | 560,978 
Silver .. 18,350 45,546 21,686 29,415 19,428 19,729 
Foreign Bills and ‘Bal- 
ances abroad......... ose 201.603 | 343,839 | 344,968 | 352,682 | 332,990 
Discount ......0ceeeeeee ove 139,689 78,012 77,690 74,521 75,833 
OID: anccvsccovceces 103,000 68,677 42,002 43,964 41,254 40,318 
LIABILITIES. 

Notes in circulation... | 275,925 | 802.275 | 893,120 | 864,909 | 843,263 | 830.033 
ee 33,750 | 119,632 | 128,504 | 157,774 | 193.223 | 196,813 
BANK OF ITALY.—In tire (000’s omitted). 

Mar. 10, | Feb. 10,) Feb. 2 Feb. 28, | Mar. 10, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 

Gold, coin and bullion .......... 5.077,538| 5,189,700} 5,189 800) 5.189.900) 5,139,900 
Foreign bills and balances abroad 5,401,577] 4,872,500! 4,786,400) 4.851.900) 4,931,200 
Other Cash ....0ccccecececceecosceeres 251,447 209,700 219,009 221,300 220,200 
Gold deposited abroad due by 

the State — n.ccccccccccecvecseeeee | 1,835,187} 1,813,100} 1,813,100} 1.813.100) 1,813,100 
DisCOUNtS .ececseccecseee eonmpenne 3,439,658] 3,417,500] 3,292.200} 3,213,900) 3,063,400 
AA VANCES... cccccecccccccccccccceccocce 1,584,086 980,500 988,000) 1,367,800) 1,345,100 
Credit with “* Istituto di a 

DAE > - ccntipiniaesemntin 1,077,341} 803,700} 803,700) 776,600] 776,600 
Government securities .......... | 1,042,929) 1,053,300} 1,053,000] 1,052,200} 1,051,400 

LIABILITIES. 

Notes in circulation .........+++- -- |16,060.113)16,085,400/ 15,716,000) 16,091,800) 15,924,800 
Public deposite .......0..ee-ssseee 300,000} 300,000} 300,000) 300,000) 300,000 
Other deposits and drafts. esseesee | 2,146,178) 1,794,300} 1,981,100} 1,665,600} 1,589,600 
Ratio of reserve to note and sight 

liabilities combined ........... ° 56-63% | 55-35% | 55-43% | 55-61% | 56-82% 














BANK OF SWEDEN.—In kronor 


(000’s omitted). 














Mar. 22, | Mar 1, | Mar. 8, Mar 15, | Mar. 22, 
ASSETS 1929. 19.40. 1930. 1930. 1930, 
BOIR...ccvcossescsccccncccecncevcosnscce 235.090 | 243,949 | 243,865 | 243.810 | 243,770 
Government securities—Swedish 6,001 22,155 22,155 22,155 22,155 
Foreign 73,774 51,359 51,359 53,199 53,199 
Other ‘Swedish bonds oo on 
foreign bourses ... 743 157 157 122 122 
Bills payable in Swedent .. 205,605 | 183,856 | 167,629 | 164.031 | 158,875 
vy —s BOA .........e00008 | 77,904 } 104,715 | 107,587 | 106,090 | 104,283 
Balance abroad . oes 36,762 78,181 77,228 76,745 91,057 
Advances made ‘on “government 
securities and bondst............ 58,604 63,781 57,668 62,574 46,599 
LIABILITIES. 
Notes in circulation 471,299 | 538,618 | 503,925 | 519,633 | 494,293 
Government deposite. = 175,516 | 160,161 | 165,333 | 159,978 | 165,304 
Private deposits.:.........ssssseeee 6,938 3,079 5,773 5.317 4,041 














+ The sum of the items “ Bills payable in Sweden ” and “‘ Advances made on Govern- 


ment Securities and Bonds” 
as cover for the note issue. 


excludes advances and cash credits which are not available 


BANK OF NORWAY.—In kroner (000’s omitted). 



































Position, 
May 31, | Mar. 15, | Feb. 28, | Mar. 7, Mar. 15, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 

Ooin and bullion—Gold ......... 44,224 | 146,839 | 146,620 | 146,619 | 146,616 
Balance abroad and foreign bills 28,533 35,539 26,969 27,968 32,415 

Norwegian and Foreign Govern- 
Ment BeECUTrities .............0000s 8.816 9,345 26,083 26,083 26,083 
Discounte and loans ............00. 76,911 | 262,466 | 232,628 | 223,854 | 228.976 

LIABILITIES, 

Notes in circulation .............+. 113,484 | 296,008 | 297,064 | 292,958 | 290,971 
Deposits at sight ............se000. 7,188 92.518 68,182 67,102 77,420 
BANK OF SPAIN.—In pesetas (000’s omitted), 

Position, ,; Mar 23, Mar. 1], } Mar 8, Mar. 15, | Mar. 22, 

ASSETS. May 30,1914.; 1929. 1930. 1930. 1950 1930. 
re 521,775 |2,559,587 | 2,466,866 |2,466.988 |2,467,704 |2,468.246 
ee 728,600 716,108 713.527 | 707,994 | 708,838 | 710,445 
Loans & Discounte 800,725 {1,899,221 | 2,144,015 |2,178.433 |2.)29,691 {2,093,782 
Spanish 4% stock.. 344,475 344,475 344 475 344,475 344,475 344,475 
Adves. to Treasury 150,000 150,000 150,000 | 150,000 | 150,0uu0 150,000 
LIABILITLES, 

Circulation ......... 901,550 |4,238.667 | 4,430,699 |4,472.070 |4,446,824 14,381,682 
ae 477,500 959.049 894,647 859,988 | 862.554 830.424 








BANK OF PORTUGAL.—In escudos (000’s omitted.) 
































Mar. 13, Feb. 19, Feb. 26, Mar. 5, Mar. 12, 
ASSETS, 1929. 1930 1930. 1930. 1930 
Ooin and bullion ............ 9,991 8,797 8,772 8,839 8,825 
OE GEIR GEE ccaccnccescoces 8,577 8,577 8,577 8.577 8,577 
Balances abroad ..........0. 332.635 283,553 274,527 269,610 176,282 
EER 279,312 360,898 359,015 345,011 345,733 
Government loans ......... 1,754,194 | 1,691,278 | 1,681,663 | 1,676,398 | 1,530,684 
LIABILITIES, 

Notes in circulation ......... aa 647 | 1,903,500 | 1,905,939 | 1,935,338 | 1, 7 174 
_ eae 116 72,318 76,876 58,540 4,116 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 

w ASSETS, Mar. 15, Feb. 23, Feb. 28, Mar. 7, Mar. 15, 
Cash Reserve— 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ... 168,752 163,634 168,634 168,634 168,634 
Foreign exchange....... 206,917 198,204 204,296 204 053 205,044 
Other foreign exc! hanget .. 356,291 306,558 314,655 314.478 316,146 
Bills discounted ...........0 131,232 193,043 234,239 201,639 172,005 
Gov. Debt.. ccccccese 112.385 103,558 106,558 108,513 108,513 
LiABILITIE 3. 
Share Capital... .cccccccoccccce 43.200 | 43,200 43,200 43,200 43,200 
Reserve fund.......... ses 9,283 9,283 9,283 9,233 9,283 
Notes in circulation......... | 892.209 840,748 974,483 | 914,490 884,293 
ee Sa eR | 86.875 137,579 58,924 85,705 90,368 











+ In dollar and sterling or 


uly. 
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x NATIONAL BANK OF HUNGARY.—In Hungarian Pengéd. BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
2, (000’s omitted). sai Mar. 15,) Dec. 31, | Jan. 15, | Jan. 31,| Feb. 15, Feb. 28, | Mar. 15, 
0 ASSETS, Mur. 15, | Feb. 23, | Fob. 28, Mar. 7, Mar 15, | Goin and bullion... | 2¢05| 2747] 3352| 3125] 3413| 3ie7| 3016 
Metal reserve— 1929. | 1930. | 1930. | 1930. | 1930. Ot which gold coin ss = OashlUheth hlhhhlhlU 
‘ Gold coin and bullion........s.ssee..e | 204,427 | 162,629 | 162,627 | 162,626 | 162.628 Danzig subsidiary ” 
Drafts and notes.. seceseseseeecee | 37-674 | 27,968 | 25,450 | 16,279 | 12.272 “iy a 
2 Silver coin and Sia reseecrsnecee | 10,068 | 10,457 | 10,287 | 10.270 | 10 397 eae | St te, oe, ee ee ee ee 
Inland bills, warrants an securities... | 299.909 | 232,227 | 226,830 | 212.325 | 207,766 ine. notes ~” | 42.977 | 16,660} 10,922 | 13,969 | 12,779 | 14,5 
eer 2 i 0,92 9 ! 502 | 11,518 
0 Advances to the Treasnry .... seseseee | 92,296 | 82,937 | 82,937 | 82,900 | 82,900 Bills of exchange... | 22,058 21,742 19,933 | 20,481 18,872 20,155 | 20,565 
Share capital (cold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 -- meena 36 435 33 3 he 
Hotes in CircalatlOn.........-.-ecerscessece 405.350 | 379,300 | 441,385 | 405.549 | 388,597 Kern age” al eee ee ee ee ee ee 
= Current accounts, deposits, &c. ......... 233,654 | 145,612 ' 76,874! 88,129 | 88.031 | Securities .........0. 3,403 | 2,810} 2,810 | 2,703 | 2,703] 2,703} 2,703 
2, * Calculated at pre-war parity of exchange. LIABILITIES. 
: Capital paid up.... 7.500 7,500 | 7,500 7,503 7,500 7,500 7,500 
. Notes in circulation 33,166 37,797 | 31,120 | 36,281 |} 31,012 | 36,045 | 31.615 
NATIONAL BANK OF CZECHOSLOVAKIA.— In Cz. K. Deposits on demand| 2,168 3,398 1,800 1,333 1,842 1,696 $1,746 
a : 
% (000’s omitted). LONDON RATES 
3 . 
18 Mar. 15, | Feb. 23, Feb. 28, | Mar.7, | Mar. 15, a | | | 
ASSETS. 1929 1930. 1930. 1930. 1930. ar. 20. ar. ai, Ma ~-? Mar. 24, Mar. 25.) Mar. 26, laeae. 27, 
33 Gold and silver holdings ... | 1,205,987 | 1,261,810 | 1,261,826 | 1,261,833 | 1,261,887 "1330. | “1980. | 1930. | 1950. | 1930. | 1930. ! 1930. 
13 Balance abroad and foreign 
—_ COTTORCY ccccce — ceccsccce 1,786,054 | 2,011,013 | 1,980,286 | 1,963,560 | 1,963,560 Bank rate (changed from % % % %, % CY % 
Discounts and advances... | 215,425 | 261,734 | 292,102 | 322,901 | 294,679 4% Mar. 20, 1930) ...... 3 3} 3} 34 | 3% 3} 3} 
State notes debt balance... | 4,042,974 | 3,736,758 | 3,709,035 | 3,705,148 | 3,704,105 Market rates of discount— 
_ Other amneta un $30,028 | 662,077 | 699,891 | 662,061 | 598,192 60 days’ bankers’ di drafte | 2} 2t— | 24—+ a1 23— ¥| 24—%&| 23 
: . 3 months’ do. ..... 2 2&3} 2i— -}3)2 2 
. Bank notes in circulation... | 6,582,304 | 6,101,807 | 6,837,731 | 6,555,153 | 6,271,800 4 months’ do, ........0006 | 3% oF : oat! 2b of 4 of of oe 
900 Check account balances ... 770,963 | 1,034,410 395,065 649,595 789,363 6 months’ do. .... 24 2s 2¢ of 2h 2t 23 
20 Other liabilities ............ 254.607 | '316.753 | 201.983 | 202,367 | 216.515 | Discount (Treasury Bills)— | 
00 a ee 2k— | 2% 2%—3] 24—1| 24%—2! 24 23 
= NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). | poe cdag | SE | 2 oy | 2B) EBS Bik] 2 
i es ee | eerie . 24—23| 24—3 
a Mar. 15, | Feb. 22, | Feb. 28, | Mar. 8, Mar. 15, Deposit allowances: Bank it it it if if ” i : if 
ASSETS. 1929. 1930. 1930 1930. 1930. Discount houses at call ... | 14 1} 1} 1} 1} 1} if 
500 ecco 91,542 95,962 96,006 96.078 96,150 | At notice ..........c0-0 1} i; 1} 1} 1} 1 1 
400 Other coin and notes | 18,668 | 18,425 | 18,410 | 18.732 | 18,337 — : : 
Foreign tila . 178, 587 , 291,340 1 221,068 321,650 291.226 ~ Additional to those offered by tender in the preceding week. 
800 (Rees sh eS 7 ,156,27 141,192 | 1,134,173 | 1,091,730 
000 Government advances... 4,201,167 | 4,143,094 | 4,143,097 | 4,139,100 | 4.135.380 Comparison with pervious werk 
600 ABILITIES, 
Notes in circulation ..... | 5,167,142 | 5,389,532 | 5,559,628 | 5,484,624 | 5.334.841 
% State credite w.....cccee | 227,893 | 195,910] 195,913] 191,917] 189,916 Short sinha encase 
= WARNE cintesosrnenscocceese --- | 1,033,680 | 1,867,645 | 1,731,871 | 1,830,399 | 1,848,155 Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months, 
= NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
- a 1930. | % % % y % % % 
2, Fob. i, Feb. 8 Feb. 15, | Feb. 22, | Mar. 1 . , 7 1 4 
‘ ASSETS. 1930. 1930. 1930 1930. 1930. we S| ste lot { 3% ae tls oa lad : 
70 os & = ated ner 13,908,586 | 13,088.238 | 12,836.464 | 12.497,554 20 | 3 2+ 3 | 23 + 4 at at aa a 5 
55 mmercial bills...... 8,649,757 | 8,980,726 | 8,828,120 | 8,800,407 | 9,282,8 271: 4 4 
99 State debt, advances - A 2 is x Rica 34 = LS %.. 
State, &e. ...... 1630, ,317, 597, 
m to Btate, a. 5,630,510 | 4,317,426 | 4.597.426 | 5,197,426 | 5,797,426 RATES OF EXCHANGE. 
75 Notes in circulation . | 19,717.004 | 19,602,267 | 19,699,894 | 19.518,434 | 19,957,381 | 
83 Other sight liabilities | 9.905.434 | 9,487,636 | 8,615,701 | 8.486.897 | 8,603,596 London on | | — oo ~~ | mn — 27, 
57 | — ; 930. 
99 NATIONAL BANK OF BULGARIA.—In levs (000's omitted). | Montreal 22, |dollare to£1 | Cable | 4-864 | -as-g | ‘eseh-see| 4-set set 
Ll francs to£1 | T.T. |124-21 | 124-17-20| 124-30 33 | 124-26-29 
+4 Mar, 15, | Feb. 23, Feb. 28, Mar. 7, Mar. 15, Berlin............. |marks to£l | T.T. | 20-43 | 20-46-404 | ¢20-38-384] 20-37}-38 
‘ ASSETS. 1929, 1930. 1930. 1930. 1930. Amsterdam ..... florins to £1 | T.T. | 12-107 | 12-10$-11 | 12°12%-12§ | 12-12g-124 
— Geld and silver holdings «+ | 1,505,741 | 1,568,212 | 1,569,598 | 1,570,480 | 1,571,166 a seseeeeee belgato£1 | T.T. | 35-00 | 34°94-94% | 34 884-89 | 34-874-88 
_ ances abroad and foreign BD ccccccccccce lire to £1 Pr. 92-46 92-70-72 *80- 
ble currencies ........ .» | 2,943,349 | 717,490 | 724,269 | 778.598 | 666.245 | Berne............ francs to £1 | T.T. | 25-22 | 25-224-23 ne 12 12 25-13-13} 
Discounts and advances ... | 1,425,000 | 1,267,616 | 1,291,526 | 1,281,901 | 1,264,864 | OBlO ........s-00 kroner to£1 | T.T. | 18-159 | 18-19$-193| 8-16% 174) 18-16$-17 
Advances to the Treasury.. | 3,685.241 | 3,340,302 | 3,340,302 | 3,340,302 | 3,339,302 | Stockholm...... kronor to£] | ‘T.T. | 18-159 | 18-16$-17 | 18 093-103) 18-094-09 
__ LIABILITIES. Copenhagen .... |kroner to £1 | ye 18-159 | 18-214-219 | 18-16-164 | 18-1€-16% 
Capital MMM con svecnaseees ; 500,000 ; 600,000 500,000 | 500,000 | 500,000 Madrid vsseeseee (pesetas to£] | T.T. | 25-225 | 32-14-17 | 38-55-60 | 39-15-20 
—_ BEEVED. or cesovacccsescosses 164,206 251,268 | 1,251,782 | 1,251,986 | 1,252,222 uisbon.. -- lescudo to $1 ge oa 1073-108 108}- 1083-108 
Rank notes in circulation .. | 3,915,515 | 3,211,208 | 3,147,651 | 3.251.892 | 3,236,064 | Vienma.......... schligs. to£1l | T.T. | 34-58} Sa 5058 34-49 A Pes 56 , 
15 Sight liabilities............... 3,137,347 | 1,795,871 | 1,886,673 | 1,821.993 | 1,743.455 Prague ........... |krone to £1 T.1 1644 1633-f 104-1044 1644-1643 
_ Deposite..........-esseseseeeeee | 470.591 | 320,760 | 319,406 | 319.056 | '318.551 —— wemeeese: | Ee | aa | oak 2754-2758 | 2754-2753 
is udapest ........ ipengd to£l | T. 27-82 27 - 83-88 27-82-85 | 37-84-87 
~ . Bukarest......... |lei to £1 | T.T. |813-6 813-816 817-819 817-819 
BANK OF FINLAND.—In F. Marks (000’s omitted). OR eocsccc-ccces lleva to £1 T.T. | 25-224 | 674-677 669-674 670-675 
P pO eee jdrachme to £]} T.T. 375 3744-375 3743-375 - 
“4 Posi M Constantinople lt jastres to £1 y el 3 110 ood 995 102 man | weaken 
16 -osition, ar. 15, | Feb. 28, | Mar. é é — “ay Bip a | ae ae 
ASSETS. May30,1919. 1929. : 1930. “1950. 1930. lalouy — Tr 45.38 wae | Oa de tg. 46 
71 Gold. 35,091 | 302,881 | 300,967 | 300,7 j - |aloty to £ Tr. 43% - yi 43th we | 438-43 
20 Balance abroad and foreign bilis| 90379 | 756,636 | 70272 | ass.a7s | S7aices Hes inarks to 21] T°r. 193-25 | reeds fies gadsa| ° 19s” 
_ Finnish and Foreign Govern- . ° tits to £1 T.T. | 48-66 484-493 484 494 484-49} 
MENt BECUTItICS ....ecceeesee eee 21,826 | 301,708 | 321,409 | 321,793 | 321,393 kroon to £1 =| T.T. | 18-159 | 18-16-23 | 18-20-27 | 38-20-27 
Discounts and loans ............ 105,151 {1,478,207 |1,372,126 |1,335,596 |1,304,576 pan seee EE. | 25-258 | 25-25-25 | 36-15-25 | 25-37-27 
- LIABILITIES. ’ | —" Alexandria...... |piastres to £1 | Sight 974 974-43 97 4-*& 9T& OT 
22, Notes in circulation ..........++ 123,941 {1,544,167 11,368,979 |1,385,431 '1,406.724 | Buenos Aires . [pence to peso | T.T. | 47-62d.)  474- ¥ 4295-4 424-42 % 
4 Deposite at notice ............++- 21.225 306.753 | 307,923 | 427.576 | 414.874 Rio de mal pence to mils. | 90 days 16 553-72 5#-# 58-58% 
46 . : : Montevideo ..... |pence to peso | T.T. 51 492-50} 438-444 444-45 
45 Valparaiso ...... |pesos to £1 | 90 days 40 39-52 39-87 39-94 
82 BANK OF ESTONIA.—In Est. krones (000’s omitted) Lima.........++00- 1E ng. to Per. £1 90 days} par /|194% prem. |293% prem. |24}% prem, 
- . — coccccece = pence Lag | - {| 16-1l/6% 15H-# [1 | 
. : ombay ....--+++ | to | 2 16-1 6? 1/5 1/5 $§-1/ 
00 Mar. 15, | Feb. 23, | Feb. 28, | Mar. 7, | Mar. 15 | Madras .......... rupee | TT. |) 1 1 6-1 en 1 tei 1/3 “18 
ASSETS 1929. | 1930. | 1930.'| 1: Nar | T i es 
22 SETS. ‘ ’ 1 1930. 1930. Hong Keng..... jster. to dollar | T.T. 1/113-2/0 | 1/63-1 6} | 6-1 ER 
8 Gold coin and bullion .......s:cceseeeeeeee 6,234} 6,448 | 6,450] 6,453 | 6,455 | Shanghai lster.totael | T.T. 2/64-2/" 
24 Net foreign exchange... 22'692 | 18°244 | 18134 | 26,908 | 20'437 | Singapore ........ |ster. to dollar | T-T. | 28. 4d. | 2 4 23h Saw | 23i 2 3th 
manage A Estonian ocoin.. 814 725 967 9x4 1,150 SE a ctbnitiiiaiatiinns ster. to yen } T.T. | 24-58d.|1/10-1/104| 2/044-# 2/08 2/0% 
Home bills discounted ees 14,778 | 15,585 | 15,462 | 15,207 | 15,245 | Manila.......... ister. to peso | T.T. | 24-066d.| $28. Ofpd. | t2s. O fd. fy 
7 an PO nan sabiccsuinuiaaeins 15,692 | 12,725 | 12,800 | 12,467 | 12,7369 ae seececcese cnvengng dl | = = en Be | 9-95 10-20) 10-10-30 | 10-15 35 
2, Notes in circulation ......+s:-+eseeeseeeee 34,243 | 33,838 | 33,322 | 32,375 | 32.541 ee Tt _ xe x18 
26 Sight deposits and current accounts... 21.007 15 062 15,881 20.310 19.816 + Rate for previous day. 
a Ratio of reserve to current liabilities... | 52-35% | 50-49% | 49-96% |51-93% | 51-36% 
82 ® Includes Kkr. 7,.990,814°08, guaranteed by the Government OVERSEAS BANK RATES. 
33 . Changed. From ‘lo Changed. From To 
84 % % o x» 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). Amsterdam....... Mar. 24, 1930 3h 3 | Oslo ........ Mar. 20,1930 5 4} 
4 Athens.. er Dee. ES 1928 10 : Paris ee Jan. 30, 1930 # 3 
16 Mar. 20.) Feb. = a ar. 10, 19. ague ...... Mar, ' 2 5 
ASSETS. 1929. 1930.” rsesO" 7950" “a | oT —— are. | oe One S939 74 3 
Gold bullion and coins ...... 23,802 | 23,948 | 23,948 | 23,957 | 23.955 | 47,132 oo ae me < oe — : 
| a... | Sl Geel con) tal Geel nae | ee Nov. 25,1929 of a | Riga ........ Apel 1,198 «7 {5 
"‘" Balance abroad 64,279 | 43,187 | 45,404 | 47,066 | 47.574 | 3.662 Bad ee Gee, 3 iaae y « R ee ba 
Treas. notes and em, change | 10,744 | 14,553 | 12362 | 11:294| 12277| 3500 | Caoubien 7. Oct: 311929 6 ft | Sole —_— iL. | | 
Sho . - 4 “s edecmaesteie i _ 2 BOG csccccece July 2, 
34 hort term bill® ............... | 82,723 | 94,328 | 94,452 | 94:577 | 92.991 | 16.283 femmes n Mar 7 1930 3 } Stockiol —<eue «4 
44 Loans against eccurities...... 48.921 | 52,830 | 53,704 | 54,029 | 54.404 | 60.739 | Danzig... Mar. 20,1929 6 _ | Seles Deak a 
4 a ay is ¥ ’ PF | DADZIZ..... 00000 eee tar. <U, lJe Swis $¢ 
5 Nor aatete.. 15,610 | 14,190 | 13,745 | 13,634 | 14,036 | 94,477 He singtors et Nov. 15, 1928 6} 7 js places... Oct. 22,1925 4 34 
~ Notes in circulation ......... 43,824 | 46,829 | 48,58 OVNO..eeeeeeeeeee eb. p BIZD ase oT Oct. 18,1927 5-84 5-4 
5 Capital paid ap sssesseeeeen 151581 | 17,010 | 17,010 | iro1e | ivoio | ascce a eee 8, — rae sg 
PBETVE sesessseeserscccesseveee | 3,091 | 3,662 | 3, ; ; "5° ge Po iceman — oe a a 
35 Special reserve..........0--ee | 2,500 | _ 3,500 3/300 3/500 3/500 48.447 — foe t a ae. es 
Sp , c ‘ Madrid............. Dec. 19,1928 5 54 | 
33 BONNE, ocnascee .. | 12,528 | 15,847 | 15,905 | 16.037 | 16.202 | 12.631 : 
+4 Current accoants........ x 59.784 | 64,988 | 66.283 | 64,024 59°914 93.140 ( entral Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
2 Government accounts......... 100.697 | 86,868 | 84,388 | 88,669 | 94,128 | 54.411 | Puc, 70. 
Other liabilities ............06 12.828 | 10.557 | 10,228 9,350 | 10,124 | 14.187 + 6% applied to banks, &c., charging not more than 11% p.a. for their loans, 
, octal t 7% applied to banks, &c., charging more than 11% p.a. for their loans, 
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CURRENT PRICES IN NEW YORK. 
The Irving Trust Company cable the following money and 
exchange rates in New York: 
Mar.27, Feb. 26, Mar. 5, Mar. 12, Mar. 19, Mar. 26, 























1929. 1930. 1930. 1930. 1930. 1930. 
o o o ° o 
o o o Oo o o 
Call MOMEY .......-.cccccvcccccscscccccece 15 44 4 4 3 34 
Time money (90 days’ mixed coll.) 8 4} 42 4} 4 4 
Bank acceptances :— -— Selling Rates ——_———_——-~ 
Members—eligible, 90 days....... 58 3x 38 34 3h i 
Non-mem.—eligible, 90 days ... 53 35 3} 34 3h 2k 
Ineligible, 90 days..............+++. 6k 4} 44 3s 3t 33 
gommercial accept., 90 days........ 53 44 44 44 4 4 
Rates of Exchange, Par Mar.27,| Mar. 12,| Mar. 19,} Mar. 26, 
New York on— Level. 1929. 1930. 1930 1930 
London— 
60 days .......... 4-80 4-83 4-83 4-84} 
ee Dollars for £1 4- 8666 4-853 4°86 %| 4°86 4-864 
Cheques........... 4-84} 48548] 4-864|) 4-864 
ae cheques |Cents for 1 franc 3-918 3-9050} 3-914} 3:91 3-914 
Brussels......... » |Cents for 1 Belga | 13-90 13-89 13-93 13-925 | 13-955 
Switzerland ... ,, {Cents for 1 france | 19-30 19-234 | 19°34 19-345 | 19-30 
Italy +» y,  |Cents for 1 lire 5-263 5-234 5-238 5-234 5-234 
Berlin ... », |Cents for 1 mark | 23-31 23-70 23-83 23-835 | 23-86 
Vienna », |Cts.forAustrn.shig] 14-07 14-06 14-08 14-08 14-09 
Madrid », |Cents for 1 peseta | 19-30 15-09 12-34 12-50 12-44 
Amsterdam......,, |Cents for 1 guilder| 40-195 | 40-04 40-06} | 40-075 | 40-13 
Copenhagen ... ,, 26-63 26-74 26-755 | 26-79 
ees »» » |Cents for 1 kroner} 26-804 | 26-645 | 26-73 26-745 | 26-785 
Stockholm...... ja 26-70 26-825 | 26-835 | 26-88 
Athens........... » |Centsforldrachma| 1-297 1-293 1-29% 1-298 1-29§ 
Montreal ....... », |Oan, Cents for $1 100 fe dis. | 27 dis. wy dis a dis 
Yokohama....... ,, |Cents for 1 yen 49-85 44-5 49-30 49-40 49-45 
Hong Kong... ,, |OCents for H.Kong$ a 48-95 37-55 37-50 37-50 
Shanghai ...... »» |Ots.for 1 Shng.tael i 62-25 48-00 47-25 47-25 
Calcutta ........ », |Cents for 1 rupee | 36-50 36-34 36-14 36-07 36-06 
Buenos Aires... ,, {Gold Pesosfor$100}103-65 {104-80 |117°30 |117-00 |116-10 
Riode Janeiro ,, |Centsfor1 milreis| 32-42 11-75 11-60 11-55 11-75 
Valparaiso...... », 'Cents for 1 peso 12-125 | 12-07 12-00 12-00 12-00 























CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 








Country. — | Par Value. | Usance. | Rate. 
TT vcpipncicheiensets Sucres to € ......... 24-3325 Sight London 24:60 
| Bolivares to £ ..... 25-25 7 25°60 
Colombia (Bogota) ....... Pesos to £1 ........ 5 im 5-06 
Nicaragua .........0.c0ese000 Cordobas to & ..... 4- 8665 # 4-92 
eae Colones to£ ...... 9-73 - 9-83 
TD ‘nthbnsptsoennbenessoes pence to Boliviano 18-0 90 dars 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 





From August 27, 


From November 25, 
1929. 1929. 





London on South Africa. South Africa on London. 



































Buying. | Selling. Buying. Selling. 
TT. sevccccccssescceceees eos 4% dis par to 4% pm. 2% prem, 
ee 134% dis 7% fe % dis. 8tok™®% » 
wo days peccccccccocccces % ” ts % ” % ” ts % ” 
iL | ees 24% 2% » > 4% 
90 days eecvcccccccocccce 3 % ” H% ” 127% ” %% ” 
120 days............00+4+ 56% w» 14% »» 24% 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia, | Zealand.) tralia. | Zealand, 
4 se sk 935 97 aes ot 106} 1033 
Bemand 928 | 934 96§ 1053 101} 106% 103 
30 days 92% 94 +h oon -- 104} 101; 1053 102§ 
60 days 914 943 104% 1008 105 fe 102; 
90 days 904 93 tt 1033 1005 1043 1015 

















INDIA COUNCIL REMITTANCES. 
No remittances were made by the Government of 


Secretary of State for India in Council during the 
March 22, 1930. 


India to the 
week ending 


BULLION. 


The following statistics of imports and exports of gold for 
week ended March 27, 1930, are issued by the Statistical Depart- 
meut of Ji.M. Customs and Excise :— 





Exported from Great Britain and 


Imported mi Great Britain and | 
Northern Ireland. 


Northern Ireland. 











From— £ || To— £ 
SD cinbasniesiabnnorsennees 15,509 || Germany .......... eveccccvccccce 17,040 
Argentine Republic ......... 26,000 |} Netherlands 2,023 
British South Africa ...... 211,718 || BUAMED — ccovcces 16,209 
PIED cecvevescccscoscccece 3,000,000 || Switzerland 12,000 

ERR 250,086 
DEED -dabshbasesdéaeesesacntes 4,100 
Ia 2,000 
Straits Settlements ,........... 9,900 | 

Total declared value of ———~— a 

PIERS wecnccncenensecrecece 3,255,227 || Total declared value of exports 313,358 





| 
\ 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follows :— 


1930. 


ARRIVALS, £ | 1930, WITHDRAWALS. £ 
Mar. 21 Bars bought ............ 2,952 | Mar. 21 Sovs. set aside ......... 500,000 
Foreign coin bought 16 Sovs. for export ...... 2,000 
Mar. 22 Sovs. from abroad ...2,000,000 | Mar. 22 ...........ccccccsesesccccoes Nil 
Bars bought ............ BD 1 FS De wnccsenccssescoseseseccars coe §=- Nl 
| re ee vil Rk Pen Nil 
Mar. 25 Bars bought ...... 151,300 | OE | RE ee ee Nil 
_ ED | (ee eee Nil [NUTT sanvecusinsenssashneesteebin Nil 
Mar. 27 Sovs. from abroad... 1,000,000 | 
Bars bought............ 1,030 | 
Total .........00000. 3,155,504 | ee 502,000 


Net arrivals, £2,653,504, 


Messrs Samuel Montagu and Company write on March 26, 1930, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£153,458,058 on the 19th instant (as compared with £151,873,749 
on the previous Wednesday), and represents a decrease of £448,257 
since April 29, 1925, when an effective gold standard was resumed. 
In the open market yesterday only £212,000 bar gold from South 
Africa was on offer. There was, however, little demand, Indian 
requirements being £35,000 and those of the Home and Continental 
trade £23,000. The price was fixed at 84s. 10d. per fine ounce, but 
the Bank of England obtained about £151,000 at the statutory 
buying price. Movements of gold as announced by the Bank of 
England show a net influx of £1,677,982 during the week under 
review. Receipts amounted to £2,179,982, which included £2,000,000 
in sovereigns from Australia, and of the withdrawals £500,000 was 
in sovereigns ** set aside.” 


SILVER. 


The feature of the week was a sharp rise on the 20th instant of 
5d., which carried quotations to 20d. and 19 33d. for cash and two 
months’ delivery respectively. This was attributable to paucity 
of offerings as well as to demand from China and India. Although 
the market appeared overstrained, the rise created some nervousness 
on the part of bears, and covering orders were at first sufficient to 
prevent any sharp relapse. Yesterday, however, following some 
re-selling by the Indian Bazaars, prices were quoted 193d. and 
19,0. after a fall of Jd. and jd. in the cash and two months’ 
quotations respectively. To-day rates again eased slightly to 
19 4,0. and 193d. India and China both bought and sold, whilst 
America offered to sell fairly freely, especially at the higher rates. 

The difference between the quotations has narrowed to 4d. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 17th instant to mid-day on 
the 24th instant :— 





IMPORTS. £ EXPoRTs, £ 
Netherlands ............ 9,350 | British India ......... 169,061 
TRE sn eisccvasecsv 13,047 | Other countries ...... 2,913 
ene 161,313 
EL costeunsteekestentes 14,046 
SPO cichivokaxskesepesseee 125,769 
MNGINS:.  cxnnnvetcavesiupen 95,076 
ID nica vai decenpaden 16,188 
Other countries ...... 7,099 

£441,879 | £171,974 

InpIAN CurRENCY RETURNS (in lacs of rupees). 

Mar. 22. Mar.15. Mar. 7. 
Notes in circulation............00.0s000+ 18,057 17,967 18,171 
Silver coin and bullion in India...... 10,957 10,867 10,761 
Silver coin and bullion out of India... a ae =< 
Gold coin and bullion in India ...... 3,227 3,227 3,227 
Gold coin and bullion out of India... pies son bane 
Securities (Indian Government)...... 3,873 3,873 3,873 
Securities (British Government)...... 56 ons 310 


The stocks in Shanghai on the 22nd instant consisted of about 
94,600,000 ounces in sycee, 139,000,000 dollars, 23,500,000 Saigon 
dollars and 17,600 silver bars, as compared with about 93,800,000 
ounces in sycee, 136,000.000 dollars, 5,400,000 Saigon dollars and 
7,140 silver bars on the 15th instant. 


GOLD AND SILVER PRICES. 





























Gold Silver— : 
Per Per Ounce. Date. Silver. 
Ounce. Cash \Forward Cash. 
1930. s. d, d. d, d. 
Mar. 21...... 84 11 19 jj 19} Mar. 23,1923 | 32% 
po BB wneee 84 11 19% 19 » 28,1924] 333 
op BA seceee 84 11 19} 19} » 21,1925} 318 
90 BO eeveee 84 10 19} 19% » 26,1926 | 30% 
00 2O..0006 84 11 i9 19% » 29,1927] 25% 
op SL eveeee 84 11 193 19} » 22,1928 | 26% 
NOTICES. 
The Imperial Bank of Persia announce that Mr 8S. F. Rogers 


has retired from the post of manager at the London office, but will 
retain his seat on the board. Mr E. M. Eldrid, the sub-manager, 
has been appointed manager, and Mr F. Hale sub-manager. 

A branch of Barclays Bank (Dominion, Colonial and Overseas) 
has been opened at Eloff Street South, Johannesburg (Transvaal) ; 
and the sub-branch at Heliopolis (Egypt) has been converted into 
a full branch. 








~ wh 


——— — eT ae 
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The Westminster Bank announce the opening of a new branch 


at 162, Kenton Road, Kenton, Middlesex. 


The Midland Bank announces the opening of new branches at 
Denton, near Manchester, and in Evesham 


12, Manchester Road, 


Road, Astwood Bank, near Redditch. 


Mr Allen Gilbert Bartholomew has been °- oe a general 


manager of the Anglo-South American Bank, 


Lloyds Bank, Ltd., announce that sub- See of the bank are 
at Stainland 


now open at Holt, 


(Yorks). 


Norfolk ; 


at Wells, Norfolk; 








Company Hews. 








DIVIDEND ANNOUNCEMENTS. 














Rate % per Annum, except wi 
where marked *~ ur Stated pee 
in Cash, . 
* Interim div. t Final div. Years. 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- ot gent Viots 
Final. ment, Payment. * | Year. 
RAILWAYS % % 
frmatine Great Western ......... 2%? ee Less tax 
B. A. and Pacific Railway ...... oa. Less tax i 
Be 8 Dooars Railway ......... 4%* Less tax aaa 
San Paulo (Brazilian) rwwde 5%t Tax free 10e =8 
Southern Railway of U.S./ - aia eos wee $8 p.s. |$8 p.s. 
Taital Railway Co. ........-c.scccee 2/- p.s.*] Apr. 15} Tax free wie med 
ANKS. 
Banco Nacional Ultramarino ... ae aaa 22 22 
Bank of Scotland .......cccccscecee 9%T Less tax 18 18 
Barmer Bank-Verein ..... sacl i 10 ae 
Central Bank of India ............ wis Tax free 6 Ais 
National Bank of Egypt ......... 14%t Less tax 18 18 
INSURANCE. 
Eagle Star & British Dominions 
PRED R oc cscccccscccccesscscseccce 5%*| Apr. 1 | Quarterly . 
Provident, Accident and White 
TORE TROUTRICS: oncceccccevecccces 
World Auxiliary Insurance ...... 
TEA AND RUBBER. 
Batu Caves Rubber .............++ 
Baudjarsarie (Java) Rubber...... 
COVES BROS cc cccscsccceccoscoces 


Gua Kalumpong Rubber Estates 
Kajang Rubber 
Labu (F.M.S.) Rubber Co. 
Lindoola Tea 
Mengkibol (Central Johore) Rub. 
Mooloya FFAS 
Ouvah Ceylon Estates 
Parit-Bonas (Malay) Rubbe r.. 
Rosevale Rubber 
Sampang (Java) Rubber 
ge ne 
Teluk Gong Rubber 
Vellikellie Tea of Ceylon 
MINING. 

RE, So snccrcxancingnenesonavieeossens 
Central ProvineesManganese Cn. 
Gopeng Consolidated 
Rid THANG.....<6ccce0s< 

Robinson Deco 
Transvaal Gold Mining Estates... 
West African Diamond .......... os 


OTHER COMPANTES. 
Aberdeen Coal and Shipping 
Albion Motor Car 
Alexander Thom......... 
eS | error 
Apollinaris 
Australian Me reantile Land and 

Finance 
A. W. Gamage 
Bradleys (Chepstow Place) 
Bright and Colson .........cserccses 
British Aluminium Co. . 
Bruce, Peebles and Co. ............ 
EE RE rr 
Canning Town Glass Works ...... 
Chiergo-Gaika tienen 
( ‘ollisons 




















a 
C onstantinonle Te lephone......... 
Daniell and Sons’ Breweries ...... 
Dartford Brewery .........-.esseces 
Fastwoods Lewes Cement......... 
Edinburgh Investment Trust 

ie SR Ea ea 

Farmer and Co. 

Gaskell ani Cc hambers aismnbundiiehia 
Gibbons (Dudley) .... nani 
Great Erstern Train Ferries...... 
PT CED. .nessenscncccnescce 
Henry Tomlinson ................+0- 

Imperial Chemical Ord............. 
Tmperia! Chemical Deferred ...... 

James Howell and Co. ............ 

James Shipstone and Sons......... 
John Baker and Bessemer ...... 


John Dickinson & Co. ..........406 
John Summers and Sons 





SO 
Keen and Scott, .............+. 

Kenneth Durward 

pa ard BEN COME .cccccecscccces 
Leviand & Birmi ngham Rubber 
ESS Ee oer 


London Maritime Investment. ... 
Manchester Trust 
Mason and Barry 
Matador Land and Cattle 


Meurisse. 





37/6 p.s.t 
6t%t 


plus bonjus 30s, p.s. 


Tax free 


Less tax 
Less tax 
Less tax 
Less tax 


1/6 p.s.t] Apr. 9 


5%t Less tax 
eas Less tax 
30%t Less tax 


are Mar. 31 | Less tax 
30%+ 


Apr. 16 | Less tax 
20%t| Apr. 16 | Less tax 
23%*| May 11] Less tax 

.8. ais Less tax 


Less tax 


Mar. 31} Less tax 


ot Less tax 

5%t Less tax 

oan Less tax 

15%t Ki Tax free 

9d. p.s.*] Apr. 7] Less tax 
25%) plus bon|us of 5% 

‘ Less tax 


Less tax 
Second in- 
terim. 


May 3 
Apr. 1 


od, p.s. 
’ 
5% 


Tax free 2 
Less tax 
Less tax 


5%t Tax free 
24%*| May 5| Tax free 
iia a Less tax 
14% Less tax 

, Less tax 

6%t Less tax 
in Less tax 

1/- p.s.t Tax free 
te Less tax 

5%t Less tax 
‘ue Less tax 

6%T Lees tax 

2/- p.s.t ae Less tax 

6%t Less tax 

5%* ioe Less tax 

7 ia Less tax 

3%*| Apr. 1] Less tax 

14%* we Less tax 
3b Tess tax 

Tess tax 
Less tax 
1/6 p. 8.7 Tax free 

5% Tess tax 

: Less tax 
44% Tess tax 
10% Tax free 


Leas tax 
ne of 24°% 
Loss tax 
Less tax 
Less tax 


“5 ot plus bon 











tax 
tax 
tax 
tax 
tax 
tax 


Less 
Less 
Teas 
1] Tess 

| Tess 


2 Tess 


240,*| Apr. 23 
34%°| 








“iye| Apr. 





| Less 


° — | tax 
23% 7 nile | Less 


tax 




















).8. 7 3 
4 5 
5 7h 
10 10 
10 10 
10 10 
40 35 
5 ens 
45 45 
27 25 
189 | 13 
5 4 
5 10 
5 5 
25 25 
10 8? 
224 224 
55 40 
1/6 p.s 
/-ps.a@}| ... 
124 12} 
1] ll 
20 20 
1} 1 
“g ‘ 
20 20 
10 10 
10 10 
2} 5 
ih 5 
10 174 
20 17} 
10 5 
34 34 
10 14 
9 8 
12 12 
10h 10 
8+ 7h 
1/2 p.s.} 1/1 ps 
g 8 
10 10 
8 8 
2 1} 
7 5 
15 15 } 
4 ae } 
12} 124 | 
10 10 } 
20d 20 | 
10 10 | 
2} : } 
ex: 
10 
| 
} 
} 128 | 
| 10¢ | 10 | 
{ , a | 6 


Rate % per Annum, except 


Dividend 



































bonus of 74%. 


d Plus bonus of 15%. 


SUMMARY OF BALANCE SHEETS. 


ASSOCIATED PORTLAND 





where marked % or Stated for Whole 
in Cash. Years 
* Interim div. ft Final div. : 
Name of Company. 
7 a. 7 of — lat eat End 
Final. ment. Payment. ear. | Year 
Nestlé & Anglo Swiss Condensed 
IN ccc nsitsld nun. ciacstiindameankas Less tax 14 12 
I ee aa Less tax 15 ae 
Paterson, Laing and Bruce ...... “6% Apr. 1] Tax free See 
Petroleum Corpn. of America ... pron . s.*| Mar. 31 | Quarterly a 
Pritchard and Constance (Def.)... Less tax 224 
Railway & General Investment 
. | AGEN Eater: 23%* Mar. 31} Less tax 5 
Rangoon Electric Tramway and 
SG cconuaiNGuecsuuiccscandeddaaiy l rupee | Apr. 29] Tax free ‘i a 
4 annas p).s. 
teckitt and Sons Rnasuodedsamensess aaa Less tax 223 214 
Robinson and Cleaver ............ 4%* Less tax aos nee 
PN ONO Secccntevsssscccessess ‘ oon Less tax 23 Nil 
Second Caledonian Trust......... 8t a Less tax 7 b 
Southern Stockholders Inv. Trust 2%*| Apr. 2] Less tax ‘aa ee 
South Metro. Elec. Light & Power 6% at “S Less tax 9 8} 
Spratt’s Patent (America) ...... 1/6 p.s.¥ | Apr. 17] Less tax 124 124 
St. Annes-on-Sea Land & Buildg. 6%T Eee Less tax 10 eis 
Steel Brothers ( Def.) ............... 3/- p.s.t ae Tax free 50 
Stewarts and Llovds (Def.) ...... sas Less tax 1/6 p.s. 
Third Scottish Western Invest- 
acs Saninsosiccuscsnances 9t sir Less tax 8 7 
Thomas Wolfe and Son (1907). 34%t ei Less tax 10 = 
United Flexible Metallic Tu bing 3k%T Less tax 6 6 
PRN isatsccincnngneenadsecseutuanens ass ia Lesa tax 8 8 
Walker and Hombray ... is 12%* “a Quarterly 
West Heat & Gas Electrical 
Generating Stations ............ ies iis Less tax 8 8 
Willey and Co. Holding Trust... T%t ae Less tax 13 tiie 
William Melhuish .................. 6d. p.s.t wa Tax free 15 100 
Wyndham’'s Marine Patents...... 5% Less tax 15 aan 
a Plus bonus of 6d. per share. b Plus bonus of 1s. per share. c Plus 


e Plus bonus of 2%. 


NT MANUFACTURERS, LIMITED. 
Decembe _ 31, 1929, 








LIABILITIES. Compare d ASSETS. 
with Dec. 
Amount. 31, 1928. Amount. 
£ £ £ 
Ord. shares ...... 3,000,000 + 500,000 | Freehold & lease- 
Pref. shares ...... 2,319,720 + 35,000 hold est. ...:..- 6,019,854 
44% deb. stock 1,807,888 — 38,088 | Stock-in-trade.... 523,735 
5% second deb. jee 850,689 
Ss 1,579,769 — 57,292 | Investments at 
Kent 53% debs, 548,850 — 8,800 or under cost 
Creditors ......... 599,804 + 111,312 and loans ...... 2,515,566 
Profit and loss ... 444, 691 + 1,855 | Cash and bills... 390,878 
Total... 10 300, 722 rs 43,987 | eee 10,300,722 
LIPTON, LIMITED. 
January 4, 1930, 
LIABILITIES. C cenpene d ASSETS. 
with Jan. 
Amount. §, P a 29. Amount. 
£ £ 
First preference 500,000 — 500, 000 | Freeholds§ and 
Second _ prefer- leaseholds and 
CN iccdisicmwiese 300,000 — 300,000 estates......... 694,123 — 
Ordinary......... 222,500 — 1,027,500 | Plant and machi- 
6% debentures 600,000 I iscdcicccens 383,380 — 
4% debentures 500,000 a “ee 141,030 + 
Accrued deb. in- Government in- 
TOFERE 2.200000 5,767 ila vestments ... 71,679 ~ 
Reserve ......... ae - 10,864 | Investments in 
Unclaimed divs. 4,505 19 subsidiary cosa, 274,885 + 
| rr a 10,528 | Trade investm’ts 7,750 + 
Creditors......... 641,518 200,993 | Debtors ......... 469,367 + 
Due to subsidi- Co eee 767,253 — 
ary company 16,800 + 16,800 | Goodwill......... 100,000 — 
Profit and loss... 118,377 + 116,820 
a  —— 2,909,467 — 1,514,298 , (|| 2,909, 467 
VICKERS, LIMITED. 
December 31, 1929, 
LIABILITIES. Compared ASSETS 
with Dee. 
Amount. 31, 1928. Amount. 
- : ¢ 


750,000 
750,000 


5% Pref. Stl. 
5% Pref. £1 
5% (Tax free) 
Pref. £1 
Ord. Shares (6/8) 


6,863,807 








fully pd. ....... 4,105,161 — 
Reserve.........++- 750,000 + 250,000 
5% Deb. Stk. .... 1,250,000 
5+ Deb. Stk. ..... 2,000,000 
Int. accrued ...... 34,784 ? 
Creditors .......... 1,054,006 215,226 
Contingent Lia- 
=e 3,266,404 604,028 
Owing to Subsi- 
diaries ... 116,457 — 34,193 
Final Pref. Divs. 201,595 aa | 
Profit and Le 741,48 11,050 | 
| 
| 
Total 1,883 615,659 ! 


Investments in 
Vickers-Arm- 
strongs ...... 6,2 
Metropolitan- 


82,870 


Cammell Co. 2,686,221 
Other Subsi- 
diaries ...... 3,665,656 
BUOCW cccccccccsae pee 
DOWEOES cascccevass 676,721 
Owing by Sub- 
sidiaries......... 2,269,697 
Owing by Vickers- 
Armstrongs and 
Metropolitan- 
Cammell ....... 
Investments in 
Unqui ted Se- 
curities ..... 245,952 
Onuoted Securit ies 307,257 
Bills receivable .. 312,243 
Cash a 948,149 
British Govt. 
curities .. 4,264,253 
| Colonia 1 Govt. Se- 
curities ......... 224,680 
Total ......... 21,883,699 


Compared 
with Dec. 
31, 1928. 
£ 


— 132,443 
+ 55,975 
+ 39,732 
+ 37,226 
+ 43,497 
+ 43, 987 


Compared 
with Jan. 
5, 1929, 

£ 


80,131 


249,437 
65,942 


2,001 


84,346 
7,750 
94,023 
89,170 
1,345,620 


1,514,298 


Compared 
with Dec. 
31, 1928. 


5252 


7,564 
6,765 
2,841 
042 
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REPORTS AND NOTICES. 
The directors of the London and Lancashire Insurance Company 
announce the retirement, on pension, as from February 28th, of 
Mr J. 8. Proctor, who has held the position of Glasgow local 
manager for the last twenty years. To succeed Mr J. 8. Proctor, 
whose retirement is announced, the directors of the London and 
Lancashire have appointed Mr Lancelot Paget as local manager at 
Glasgow. To succeed Mr Paget, the directors of the Law Union 
and Rock Insurance Company have appointed Mr David Wood 
as district manager at Glasgow. 


The directors of the Scottish Widows’ Fund and Life Assurance 
Society announce that Mr G. J. Lidstone, LL.D., F.F.A., F.1.A., 
F.A.8., F.R.S.E., formerly manager and actuary of the society, 
has been appointed an ordinary director. 


The next examination of candidates for admission to the Society 
of Incorporated Accountants and Auditors will be held on May 5th, 
6th, 7th and 8th in London, Manchester, Cardiff, Leeds, Glasgow, 
Dublin, Belfast, Cape Town, Johannesburg and Durban. Women 
are eligible under the society’s regulations to qualify as Incorporated 
Accountants upon the same terms and conditions as are applicable 
to men. Particulars and forms are obtainable at the offices of the 


Society, Incorporated Accountants’ Hall, Victoria Embankment, 
W.C.2. 





BANKS. 

BANCO NACIONAL ULTRAMARINO.—The net profit for year 
1929, after deduction of Esc. 5,484,998 for contributions to the 
Portuguese State, and Esc. 40,651 interest on bonds, is 
Esc. 14,013,456, against Ecs. 13,950,506 for 1928. The following 
distribution is proposed :—To reserve funds, Esc. 1,562,080$00 
(bringing amount up to Esc. 67,000,000); participating (working) 
shares of staff and pension fund, Esc. 526,306$81; dividend 22 per 
cent. (including interim dividend of 9 per cent., viz., Esc. 4,500,000 
already distributed), Esc. 11,000,000$00, subject to Portuguese 
taxes; carried forward, Esc. 925,069$71. 


THE YOKOHAMA SPECIE BANK, LIMITED.—The accounts fo 
the half-year ended December 31, 1929, as presented at the meeting 
of the shareholders held in Japan on the 10th inst., show net 
profit for the past half-year of 17,731,848 yen, including 10,420,920 
yen brought forward from the preceding half-year. The amount 
was distributed as follows :—To reserve fund, 3,000,000 yen; 
dividend 10 per cent. per annum, 5,000,000 yen; special dividend of 
3 per cent. in commemoration of the fiftieth anniversary, 3,000,000 
yen; balance carried forward, 6,731,848 yen. An ordinary dividend 
at the rate of 10 per cent. per annum was declared as on the 
previous occasion, while a special anniversary dividend of 3 per 
cent. was also decided upon. Once again a sum of 3,000,000 yen 
has been placed to reserve, which brings the total amount of the 
reserve to 111,500,000 yen. The actual sum carried forward is less 
than the amount carried forward last half-year, principally by 
reason of the special anniversary dividend referred to. Another 
factor was the preparation for the lifting of the gold embargo, 
which affected certain transactions quite irrespective of the matter 
of profit. In conclusion, it may be added, however, that a greater 
volume of business than ever passed through the bank. 


MISCELLANEOUS. 

ALFRED DUNHILL, LIMITED.—The seventh annual report and 
accounts shows a net profit for the year 1929 of £50,689 (last year 
£48,207). Adding the amount brought forward and deducting pre- 
ference dividend and interim dividend paid on the ordinary shares 
of 15 per cent., free of income tax, there is a balance of £102,243 
from which the directors recommend the payment of a final divi- 
dend on the ordinary shares of 5 per cent., free of income tax, 
making 20 per cent. for the year, free of income tax (last year same), 
leaving £92,243 to be carried forward (last year £91,553). The 
directors further declare an interim dividend of 5 per cent., free of 
income tax, on the ordinary shares on account of the current year. 
Cash is at £67,401, against £38,818. Meeting :—137, High Street, 
Notting Hill Gate, W. 11, on March 28, 1930, at 11 a.m. 


HARLAND AND WOLFF.—From the profit and luss account, now 
shown separately for the first time, the profits for 1929, after pro- 
viding £300,000 for depreciation, amounted to £374,874. For 1928 
the net balance, after meeting wear and tear, was £204,355. A sum 
of £115,615 is written off investments, and income tax takes £42,509. 
The sum carried forward is £132,307, against £107,558. The com- 
pany has a reserve fund of £1,000,000. Preference shares of £1 each 
have been as low as 8s. 9d. this year, but are now quoted at lls. 
The preference dividend for 1929 absorbs £192,000, as before. 


CANNING TOWN GLASS WORKS, LIMITED.—The third annual 
report and accounts show a net trading profit for the year ended 
December 31, 1929, of £47,295 (last year £33,406, plus £2,000 
realised on investment account). Adding the amount brought for- 
ward, and deducting directors’ additional remuneration, there is 
a balance of £57,779, from which the directors propose transferring 
to depreciation reserve £7,500, general reserve, £7,500, develop- 
ment account £3,500, and the payment of a 74 per cent. dividend 
(last year 5 per cent.), leaving £12,373 to be carried forward (last 
year £10,984). Bank loan has been reduced from £30,000 to 
£10,000. Meeting : Winchester House, E.C. 2, on April 14, 1930, 
at 12.30 p.m, 


COLTNESS IRON COMPANY.—Output of coal for 1929 was 
1,800,000 tons, the highest in the history of the company. The 
Warwickshire Coal Company (a subsidiary) also reached a high 
level output of 700,000 tons. Net profit rose from £70,263 for 
1928 to £141,398 for 1929. The ordinary shareholders will receive 
10 per cent., against 5 per cent. for 1928. Carry forward is in- 
creased from £118,513 to £120,411. 








BALDWINS, LIMITED.—The profit tor 1929 was £352,042, against 
£220,107 in 1928. A dividend of 34 per cent. is paid on the income 
debenture stocks, which are entitled to 64 per cent. if the money is 
available. Nothing is provided for the income notes. The balance 
of the discount on the issue of 6 per cent. first mortgage debenture 
stock has been written off out of profits and .£24,494 has been 
carried forward, making it £27,893. 


HOME AND COLONIAL STORES, LIMITED.—At an extraordinary 
general meeting held, March 2Ist, at the offices of the company, a 
special resolution bringing the articles of the company into con- 
formity with the new Companies Act, and also giving wider powers 
to the board regarding the investment of the reserve fund, was 
unanimously agreed to. 








MINING OUTPUT STATISTICS FOR FEBRUARY, 1930. 















































Tons Gold Recovered. 
Crushed, 
Value. | Profit. 
Cy- Cy- 
Mill. | anide | Mill. | anide | Total. 
Works. Works. 
GOLD. Tons. | Tons. | Ozs. Ozs. Ozs. £ £ 
SIR x civcnescnnkbewses 7,006 ee nate ie ant 11,343 | 1,776 
Golden Horseshoe ... | 13,232 ne ios ert ian 2,854 — 
Greville (to Mar. 14)... she iat be nae $6,527 
Lena Goldfields ...... nae 1,293 wis nar. 5,431 
London & Rhodesian 3,516 aa “ ie cm 4,065 
North Kalgurli...... 556 on =a nae ae 696 
Seer 17,857 a 7,080) fine ozs.)gold. anes 
40,956) fine ons.jsliver. 
| Tons | Other Notes in Brief. 
TIN. 
Amari (Nigeria) Tin ............ 43 (Restricted). 
oe, ee 124 — 
Batura Monguna ............00- 1} a 
Filani (Nigeria) Tin ............ 22 eal 
Jantar (Cornwall) ............+. 1,952 Tin won 24-0424 tons. 
Jantar Nigeria ... 30 se 
ee wie se 133 Fet. value, £1,461, 
ER 74 (First half of March). 
Bigs ZiR...ccoccccecococccscccccces 10 First half of March. 
Southern Malayan ............... 1543 Est. value £16,551; est. profit, £8,540, 
DOUEROTR POTREK ccccccccccsccccses 564 Est. value, £6,068; est. profit, £1,938, 
RT TOE. conccccevcccenes 384 Est. value, £4,133; est. profit, £1,544. 
eee 43 Est. value, £4,978; est. profit, £1,792. 
ES EE 20} Est. profit, £540. 
ME iccnccbesvossessoneocuseseves 15 Est. loss, £175. 
Eee 33 Est. value, £3,512; est. profit, £1,657 
PIT sccccseueedseneennenes 21k 
TE EMER: ccerscenesesesconsocs 6 No. 1 Dredge. 
ee 46 Est. value, £4,645; est. profit £2,755, 
Tekka-Taiping ............cec000- 33 Est. value, £3,420; est. protit £815. 
_ | CSS 314 Est. profit, £1,658. 
Thabawleik (Jan.) ....... ae 582 Piculs; value, $35,595. 
Tin Fields of Nigeria ......... 2 ie 
Tongkah Harbour................ 40 and 
MMII, ccs scensesevonsncennennoncces 954 Est. value, £10,248; est. profit, £4,908. 
Oy OSS OS een 415 Piculs; value, $22,062. 
OO bE ae 20 Concentrates. 
EES eee 9 awe 
SEINE TEED nvcwncoouseccescne 35 Estimated profit, £1,789. 
COPPER. 
Bwana M’Kubwa........cc.sces0s 665 Refined copper. 
NST SR EEE 206 Retined copper. 
Kaduna Prospectors ............ 21 
Kaduna Syndicate............... 27 
DID ccc. acbhiosunbaebbonsceesess 495 
DIN ucctuncousiunsiaebenkenebe 150 Blister copper. 
DIAMOND. 
ene 7,734 | Carats. 
Tanganyika Diamonds ......... 1,0104 | Carats 22,406 loads washed. 
a aaa 15,000 | Carats. 
Now Vaal River .....ccccoccccsoee 758 | Carats, realising £4,008 (January_and 
MISCELLANEOUS, February). 
Electrolytic Zine  ...........06.. 4,253 os 
European and N, African ...... 83 | Iron ore; 80 tons lead concentrates. 
Khodesia Broken Hill ......... 1,461 | Slab zine. 
Rooiberg Minerals ............... 34 | Concentrates. 











ELECTROLYTIC ZINC COMPANY OF AUSTRALASIA, LTD. —Production during four- 
weekly period ended February 5, 1930: 4,235 tons zinc, of which 70 tons used at 
the works. Silver-lead product for shipment to Port Pirie for realisation containing 
420 tons lead, 55,009 ozs. silver. 


WORKING PROFIT, TRANSVAAL.— The total estimated working profit of the gold 
mines of the Transvaal for the month of January, 1930, amounted to: Witwaters- 
yand, £1,070,717; Outside districts, £33,001; total, £1,103,718, 


THE LONDON AND RHODESIAN MINING AND LAND COMPANY, LTD.—Results 
from tributed properties for the month of December, 1929, are as follows: Tons 
treated, 3,843, for a recovery of £3,698. 


THE BROKEN HILL PROPRIETARY COMPANY, LTD.—Report for four weeks ended 
February 23rd, 1930, Iron and Steel Works, Newcastle, N.S.W.—Coke ovens: 
Produced 8,009 tons of coke, 79,782 gallons of tar, and 110 tons of sulphate of 
ammonia. Blast furnace (No. 1) produced 10,314 tons of pig iron. Open Hearth 
produced 19,110 tons of steel. Blooming mill produced 17,4835 tons. 28-in. Mill 
produced 12,089 tons. Iron Knob shipped 14,403 tons of ironstone. Output 
crude ore 10,942 tons, including 433 tons oxidised forwarded Broken Hill Associated 
Smelters. Crushing Plant treated 10,369 tons sulphide ore, producing on treatment 
at Sulphide Corporation Mill 1,817 tons lead concentrates, assaying 8-2 per cent. 
zine, 65:2 per cent. lead, and 49-8 ozs. silver per ton; and 2,006 tons zinc concen- 
trates, containing 3 per cent. lead, 5-5 ozs. silver, and 50 4 per cent. zinc. Slime 
Flotation Plant treated 15,486 tons oxidised slime residues, producing 1,974 tons 
lead concentrates, assaying 40-9 per cent. lead, 17 ozs. silver per ton, also 96 tons 
zine middlings. Despatches oxidised lead concentrates, 1,638 tons. 


ONVERWACHT PLATINUM, LimiTEpD.—The reduction plant treated 2,900 tons 
during the month of February, 1930. The crude platinum produced is estimated to 
yield 554 ozs. refined platinum and allied metals, equivalent to 3-821 dwts. per 
ton milled. 


SAN FRANCISCO MINES OF MEXICO, LrwITED.— Operations for February: Ore 
treated, 25,630 tons; lead concentrates produced 3,637 tons; zinc concentrates 
produced 3,201 tons; estimated net smelter returns $210,387; operating expenses, 
£119,742: estimated operating profit, $90,645. (Otfice Note : The return includes a 
plus adjustment of $12,835, being excess of realisations of products over valuations 
n respect of previous months. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


















































































































































Rae t Appropriation. Corresponding 
Bal Afte Amount — Period Last 
P ance J Available Dividend. Pa : | Year. 
— Period from | Payment for Carried to 
pany. Ending Last of Distri Profeo. | Ondine Reserve, | Balanee 
Account. | Deben- — : y: Deprecia-| Forward. Net Divi- 
ture bution. tion, &e. Profit. | dend. 
Sateen: Amount] Amount. | Rate. 
-_ ) 1) 
] | | | 
Banks. £ £ . 8 ¢ < | % £ £ £ o, 
Bank of Australasia ......... Oct. 14 139,760} 677,183, 816,943)|_... 630,000! 14+ 25,000! 161,943)]| 672,192) 14f 
National Bank of Egypt..... Dec. 31 221,795 621,606) 845,481)... 540,000 18 _— 228,481) 651,623) 18 
Breweries. | | | | 
Dartford Brewery Co. ...... Dec. 31 22,879 47,404) 70,283|| 7,975 18,450 9 16,708) 27,150}| 37,591 8 
Royal Brewery, Brentford Dee. 31 45,272 60,726; 1 5,998)| 6,400 31,200 103 25,000} 43,398]; 56,250) 124 
{| | 
Financial Land, &c. 1 
Matador Land and Cattle.... | Dec. 15 33,828 45,304 79,132!| 28,000 17} tee 51,135}} 81,358) 173 
Iron, Coal and Steel. | | 
Arrol (Sir W.) and Co., Ltd. | Dee. 31 21,391 61,832 85,223}| 24,080 ae fn 38,972} 20,171)} 64,443) ... 
Baker (John) and Bessemer | Dec. 31 13,468 19,121 2,589)}| 10,650 7,444 4 aa 14,495}} 18,485) 5 
MacLellan (P. and W.)...... Dec. 31 5,747} Dr. 3,002 2,745! ee a ee 2,745 7,162) 20 
Merry and Cunninghame ... | Nov. 30 Dr 207,659| Dr.37,612 Dr 245,271) oe ae aan ee Dr245271\|\Dr41,149 
Scottish Tube Co. ............ Dec. 31 6,530 54,732 61,262}| 15,000 8,089 2} 30,000 8,173 TRL 6x: 
Stewarts and Lloyds......... Dee. 31 122,895} 493,817 616.712! 94,400} 246,815 73 150,000} 125,496)} 582,114 5 
POR gnc scetcncencivacesse Dec. 31 217,704; 941,971/ 1,159,675|| 418,190] 262,730 8 250,000} 228,755] 939,903 8 
Rubber, &c. | 
Batu Caves Rubber ......... Dee. 31 8,419 10,608 19,027] sis 8,640 + 10,387 10,821 a 
Mengkibol (Central Johore) 

ND iiicecacckanrinse sven Dec. 31 4,195 9,002 13,197 668) 7,291 5 are 5,238 6,693 2} 
Sampang (Java) Rubber ... | Dec. 31 12,948 6,013 18,961) eas 3,650 5 5,000} 10,311 me es 
Seafield Rubber................ Dec. 31 19,448 18,948 33,396]| | 10,000 5 1,750} 26,646); 11,738) 10 
Siak (Sumatra) Rubber) ... | Dec. 31 2,997 1,357 3,954)| 1,500) may es ae 2,454 | 1») | 
Teluk Gong Rubber ......... Dec. 31 528 3,825 4,351) aus 1,600 5 500 2,251 722 5 

Shipping. 
Great Eastern Train Ferries | Dec. 31 5,465 25,067 30,532) ove | 23,333 7 oud 2,199]| 22,129 63 
Shops and Stores. | 
Barker (John) and Co. ...... | Jan. 31 291,010} 443,686) 734,696]| 46,175) 221,266 20 170,000} 297,255) 444,901} 20 
Bradley's (Chepstowe Place) | Jan. 18 110,289} 112,732) 223,021 16,500) 80,000} 20 ose 126,521); 141,156) 20 
MMII sea Seisemsuinictukansscaens Jan. 4 nae 118,377} 118,377}; 45,000 22,250 10 45,000 8,127| sid aie 

; Tea. ; “ 7 \ 

Dimbula Valley (Ceylon) Tea | Dec. 31 4,073 59,791 63,864|| 3,784 45,044 25 10,000 9,036} 57,589} 40 

Travancore Tea ..............- Sept. 30 6,331 21,266 27,597); 4,833 9,000 10 10,000 a ‘ 7 

Telegraphs, &c. | \| 

Anglo. Portuguese Telephone | Dec. 31 39,752 50,941 90,695) ve 45,744 8 eee ane 42,887 8 
Textiles. | 

IPOS ONE CO. cscvccscsccsecces Dee. 31 18,224 6,989 ate 804 ie ae Dr. 10,000 10,459)| 24,990} 10 
Tramways and Omnibuses. 1 
Para Electric Railways and || | 
EO Nov. 30 5,002 41,141 46,143]| 19,500 naa has 25,038 3,605}} 
Trust. | 

Municipal Trust ............... Feb. 28 9,249 33,808 43,057|| 26,256 810 5 15,991]} 33,385 5 

Second Caledonian Trust ... | Mar. 1 12,313 31,555 43,868)| 12,000 11,200 7 20,668)| 30,517 6 
Third Scottish Western In- | 

VeEstement ....cccrcccccccccccce Mar. 1 22,585 45,117 67,702|| 16,888 18,025 8 sve 32,789}| 33,903 7 
Third Guardian Trust ...... Mar.15t net 44,243 44,243/| 14,000 14,000 5 12,146 8007) ; was 
Tyneside Investment Trust |Jan. 31| 1,244) 11,439) —-12,683|| 5,992) 4,394) SI 1,000, 1,297} 

Other Companies. | \ 
Associated Portland Cement | Dec. 31 140,006; 737,848) 877,854|| 126,622} 240,000 8 370,333) 140,899); 672,099) 8 
Baird International Tele- || || 

MOIR, ss cvinicdndsctenscsscnas June 30 = Dr.17,099\ Dr.17,099| a eae dite ea Dr 17,099)| 
Baird Television Develop- | l 

ean June 30 a Dr. 36,450) Dr.36,450)| —_ ... ea ae esa Dr36,450)| —... ee 
British Aluminium............ Dee. 31 33,843} 179,793 213,636)| 17,974} 100,103 10 160,000} 35,559}; 387,286} 1C 
British Drug Houses......... Dee. 31 11,024 58,504 69,528)| 12,100 32,000 8 15,000} 10,428) 62,372 8 
I iii tian niacin Dec. 31 6,899 24,470 51,369}; 6,333 17,605 10+ 500) 6,931|} 30,483) 10+ 
Canning Town Glass Works | Dec. 31 10,484 39,795 50,279 | ae 26,905 7h 11,000} 12,374|| 35,406 5 
Dickenson (John) and Co.... | Dec. 31 64,685 215,945] 280.630|| 17,500) 144,147 123 48,475) 70,508)} 235,233) 124 
Dunhill (Alfred) ..............- Dec. 31} 91,553 50,690! 142,243)! 10,000) 40,000} 20T - 92,243] nes a 
Gardner (Henry) .............. Dec. 318} 34,603 77,267; 111,870)|_... 42,000! 8 p.a. 31,377) 37,589} 

Gaskell and Chambers ...... Dec. 31 | 12,791 15,583 28,374|| 1,320) 5,850| 15 10,000} 11,204; 
Limmer and Trinidad Lake | 1 i 

PII, 6 aisles ecnmecwens | Dec. 31 33,924) 108,561) 142,485); 9,000) 69,875; 15f 31,000) 36,610]| 113,110} 15f 
Melhuish (William) (Pro- 1 | | i] 

SUMED cscncsssccasecscasse ce | Dec. 31 24,367 29,634 54,001|; 15,040) 11,250} 75t + | 27,711|| 76,948; 100¢ 
Peebles (Bruce) and Co....... | Dec. 31 5,154) Dr. 5,153 1|} 3,064 3,249} 23 Dr. coo 686) | 1,140 5 
Prichard and Constance || | | 

(Manufacturing)............. Dec. 31 1,319 15,920 17,239); 6,400} 9,000} 22} son | a . te ees 
Smart Bros. ...... TTT Dec. 31 31,795; 166,851 198,646|| 34,000 60,000} 15 75,000} 29,646); 154,665) 13 
Steel Bros. and Co., Ltd. ... | Dee. 31 me 517,801 517,801|| 183,000} 125,000) 507 58,838} 150,963)|| 390,450) 157 
Waste Heat and Gas........... | Jan. 31 17,614 30,566 —— ei — 8 ase | 22,580]; 28,470) 8 
































+ Free of income tax t Period from October 10, 1928, to March 15, 1930. § For nine months. 
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Commerctal Weports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


A spell of mild and open weather over the United Kingdom 
during the past week has considerably enhanced agricultural 
prospects. All cereal crops are responding to warmth and sunshine 
and present a healthy appearance, while spring seeding operations 
are well advanced in all parts of the country, under ideal climatic 
conditions. Native wheat is selling better, and, with small supplies on 
offer prices reacted slightly from the low levels recently ruling. On the 
import market, the recent slight improvement in demand was not 
maintained, and the market relapsed into a dull state, with prices 
again on a downward course. Despite the absence of United States 
offers, renewed weakness set in at Chicago and Winnipeg, and 
greater pressure on the part of Canadian sellers to stimulate the 
export movement met with little response on this side. Importers 
still express a lack of confidence in the general situation and are 
showing reserve, as future supplies will be more than adequate for 
the restricted requirements this season. Influencing factors were 
the increased tax on imports into Germany, further large quantities 
available for export from France, and the favourable outlook for 
new crops both in North American and Europe. 
the United States Farm Board in the continued withholding of 
surplus stocks is causing a good deal of uncertainty, and meanwhile 
lessens competition in the world’s markets to the benefit of Canadian 
sellers, but it may be found that a definite move will be made later 
on to seek overseas custom, provided that. prospects of new crops 
remain satisfactory. River Plate shippers were competing freely, 
which assisted the downward trend. Feeding stufis also displayed 
weaker features, and the recent improved demand for maize failed 
to expand, although near at hand parcels remain at a premium 
owing to scanty offerings. New crop positions, however, were 
adversely affected by large prospective supplies from Argentine, 
the Danube, and South Africa, the latter indicating a record yield 
this season. Barley and oats were easier and difficult to sell. 

Wheat.—Easier. No. 1 Northern Manitoba (vancouver ship- 
ment), ex ship, 43s. 6d.; No. 2 ditto, 43s.; No. 3, 42s.; No. 4 
Manitoba, 41s. 3d.; No. 5 ditto (Atlantic shipment), 39s.; No. 6 
ditto, 31s. 3d.; Rosafe, 62} lbs., 38s. 9d.; Barusso, 62} lbs., ex ship 
to arrive, 38s. 6d.; Australian, 41s. 6d. per 496 lbs.; English, 
8s.-8s. 2d. per 112 lbs. 

Flour.—Quiet. London straight run, 36s. per sack for country 
deliveries, and 35s. London area. Of imported, Manitoba patents, 
338.-36s.; Buffalo, 34s.-35s.; Australian, 3ls.-32s.; ex store. On 
c.i.f. terms, Manitoba top patents, March-April, 33s.-33s. 3d.; 
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export ditto, 30s. 6d.-3ls.; Australian, 28s.; French prompt, 
26s.-27s. 3d. per 280 lbs. Argentine, low grade, March-June, £6 per 
ton. 

Maize.—Quiet. Plate, landed, 28s.; ex ship, 27s.; March-April, 
26s. 6d.; new, April-May, 25s. 6d.; May-June, 25s.; June-July, 
25s. per 480 lbs. Yellow maize meal, £7 15s. per ton, f.o.r. London, 
Yellow African, £6 per ton, ex ship. 


Barley.—Steady. Californian: old, landed, 36s.-42s.; new, 
ex ship, 36s.-42s., as to sample. Chilian brewing, 36s.-44s.; 


Chevalier, 40s.-44s.; Australian, 40s.-41s.; Smyrna, 40s.-4ls., per 
448 lbs. Black Sea, landed, 19s. 6d.; Persian, landed, 18s. 6d. per 
400 lbs. English malting, 7s.-lls. 6d.; feed, 6s. 6d.-6s. 9d. per 
112 lbs. 
Oats.—Quiet. Plate, landed, 15s. 6d.; ex ship to arrive, 14s. 9d.; 
Chilian, white, 21s. 6d.; ditto, tawny, 16s. German, landed, 17s. 6d, 
ex ship to arrive, 16s. 6d. South Russian, ex ship, 14s. 3d.; North 
ditto, 13s. 6d. per 320 Ibs. English, 5s. 6d.-6s. 4d. per 112 lbs. 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 





| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927, 





Est unated 








sales of home-grown | 
wheat— Owts. | Cwts. Owte. Cwts. 
l week to March 22. .......0+++. 157,079 | 203,739 277,834 215,752 
29 weeks to March 22) .......000+. 7,169,537 | 1,876,680 | 7,456,913 | 9,407,472 
Average price of English wheat per 6. d. | s. d. 8. d. 8. d. 
CUE, ccccoee secinbesesebenpenscewosouens | S$ | 9 9 9 10 ll 8 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 



































QUANTITIES SOLD, AVERAGK PRICK PER CWT. 

Weeks ended. 
Wheat. Barley. Oats. Wheat. | Barley. Oata. 
1930. Cwts. Owts. Cwts. 8. d. a. d. 8. d. 
Mar. 15 .... 161.60U 174,472 43,496 8 3 79 6 0 
Mar, 22 ....... 157,079 149,076 35,560 8 3 7 8 6 0 
Mar. 20, 1926. 188,338 147,083 47,910 ll 5 9 0 8 9 
Mar. 19, 1927. 216.412 120,408 56,486 ll 7 10 ll 8 0 
Mar. 24, 1928. 277,834 126,543 64,001 910 10 10 10 9 
Mar. 23, 1929...... 203,739 108,456 58,074 99 10 2 9 8 











AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 
































aia Jan. 2, | Mar 27,| Jan. 2, | Mar. 12,| Mar.19, | Mar. 26. 
Messmer Forvas. 1929.’ | 1929.'| 1930." | 1930. | 1930.°] 1930." 
‘ 
Winnipeg (No, 1 Manitoba) 
— Cente per 60 Ib. .......... 122 123} 148§ 1048 1084 108% 
Chicago (No. 2 Winter)— 
Jenta per 60 Ib. ...........065 116% 1164 130} 105} 104§ 105} 





The visible supply of wheat in Canada at 75,037,000 bushels 
shows a decrease on the week of 1,115,000 bushels. Supplies 
a year ago stood at 87,786,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent reports continued depression in the 
South Yorkshire coal market with a further drop in exports and 
prices. Home prices are also easier. The severe weather has 
caused a spurt in the demand for house coal, but industrialists 


| are buying fuel from hand-to-mouth and consumption barely 


maintains previous records. 


Coke is a drug on the market and 
prices have tumbled. 


Our Glasgow correspondent writes :—The shipping side of the 
coal market is still very slack. Foreign buyers hold large stocks 
and are doing little business, either for early or forward shipment. 
The collieries which depend principally upon the shipping trade— 
especially those in Fife and the Lothians—are consequently having 
considerable difficulty in keeping their outputs moving, and a good 
deal of short-time working has had to be resorted to in some 
districts. Prices generally are weak, although round coal is possibly 
slightly firmer than nuts, one or two qualities of which are a drug 
on the market at the moment. Current quotations are approximately 
as follows (all f.o.b. district ports): LANARKsHIRE.—Ell _ best, 
15s. 6d.; splint best, 17s. 6d. to 18s.; splint second, 16s. 9d.; 
navigation, 17s.; navigation second, 14s. 6d.; Hartley, 18s.; 
steam, 14s.; trebles, 12s. 6d.; doubles, 12s.; singles, lls. 6d.; 
pearls, lls.; dross, 10s. Firre.—Screened navigation, 17s.; first- 
class steam, 12s. 9d.; third-class steam, lls. 6d.; trebles, 12s. 9d.; 
doubles, lls. 9d.; singles, lls. 6d.; pearls, lls. Loraians.—Prime 
steam, 13s.; secondary steam, 12s. 9d.; trebles, 12s.; doubles, 12s.; 
singles, 12s.; pearls, 12s. AyrsHtreE.—Unscreened navigation, 16s. ; 
jewel, 17s.; steam, 13s. 6d.; trebles, 13s.; doubles, 12s. 6d.; 
singles, lls. 9d.; pearls, lls. 6d.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—There has been no material 
change this week in the general position on the Cardiff coal market, 
and the volume of exports is practically stationary at the recently 
reduced level. Shipments in the week ended March 22nd totalled 





567,700 tons compared with 564,500 tons in the previous week 
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but with 633,755 tons in the corresponding week last year. Quotas 
tions for practically all classes of large coals, and also now for many 
of the smaller grades, are at the minimum fixed under the marketing 
scheme. The trade is suffering to an exceptional extent from the 
shipping depression, for the laying up of so many vessels is reacting 
not only on the bunker shipments at the South Wales ports but to 
a far greater extent on the cargo shipments to coaling depots 
abroad. The Monmouthshire collieries are working, on the whole, 
fairly regularly on the strength largely of the Italian and Egyptian 
§tate Railway contracts; conditions in the anthracite district are also 
good and are likely to improve with the opening of the Canadian 
season; but in the steam coal area there is much lost time, and it is 
now pretty generally thought that a serious mistake was made in 
not reducing the allocations under the marketing scheme for the 
second quarter of the year. The following are the current approxi- 
mate quotations: Best Admiralties, 20s.; seconds, 19s. 3d. to 
19s. 9d.; best drys, 18s. 6d. to 19s.; Black Veins, 18s. 6d. to 
\8s. 9d.; Western Valleys, 18s. to 18s. 6d.; Eastern Valleys, 
lis. 6d. to 18s.; best small steams, 13s. 6d. to 13s. 9d.; cargo 
malls, 12s. 9d. to 13s.; coking smalls, 13s. 9d. to 14s.; anthracite 
best large, 36s. to 37s. 6d.; Red Vein large, 23s. 6d. to 28s.; machine- 
made cobbles, 41s. to 45s.; French nuts, 44s. to 46s.; stove nuts, 
4ls. to 45s.; rubbly culm, Ils. to lls. 9d.; foundry coke, 32s. 6d. 


to 37s. 6d.; patent fuel, 20s. to 22s. 6d.; pitwood, ex ship, 25s. 9d. 
to 26s. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—The iron and steel markets remain in a 
depressed condition. Inquiry has certainly expanded of late, but 
the volume of business transacted is still below the normal for. the 
time of year. The home market has been rather more active, but 
the improvement has been confined to one or two consuming 
industries which have placed seasonal requirements, and it is stated 
these are less than usual. There is considerable irregularity in the 
position of the British steelworks, and while a few have moderately- 
filled order books others have had to close down departments owing 
to lack of work. Business in pig iron has been dull, but the reduction 
of 5s. per ton by the North East Coast producers has stimulated a 
certain amount of buying. In other districts, recent quotations are 
maintained, but in some cases iron is being put into stock. There has 
been a poor demand for semi-finished material, and although a 
certain amount of business has been taken by Continental works 
it is understood that they are badly off for orders. The official 
Cartel prices, however, are maintained. Similar conditions rule in 
the finished steel department. The British works are experiencing 
keen competition from the Continent for the comparatively small 
amount of export business passing, but in this branch some 
encouragement has been provided by an increase in the volume of 
inquiry from abroad. 





Our Middlesbrouzh correspondent writes * 
prices of Cleveland iron has had a good effect ou irket. During 
the past week consumers have come forward in >: ely, and made 
fair purchases of Cleveland iron for delivery ove’ tics next month or 
two, but so far, little inclination is shown to purchase further ahead, 
This, no doubt, is accounted for by the uncertainties in regard to 
the Budget, but in the meantime the position of makers is much 
improved, and the orders now coming along will absorb the present 
limited make, and allow recent accumulations of stocks to be 
gradually reduced. ‘Trade with Scotland has not increased to any 
great extent so far, as the consumers there are well bought, in 
Continental and Indian iron, but as the contracts are worked off, 
more business is expected to be diverted to this district. There was 
more business doing at Tuesday’s weekly market, and several decent 
lots of No. 3 were booked by makers on home account at 67s. 6d., 
but export business was almost negligible. No. 1 was 70s., No. 
4 foundry 66s. 6d., and No. 4 forge 66s. f.o.b. or f.o.t. Merchants 
now hold very little Cleveland iron, and do not wish to cut the 
reduced price to any important extent. Shipments of pig iron have 
eased off recently, the total shipped to 25th instant being 15,447, 
tons, against 15,473 tons to February 25th. Hematite iron con- 
tinues in poor demand, and stocks are still increasing in maker's 
hands. The latter are weaker again in their price, and now offer 
mixed numbers at 76s. per ton for delivery over a few months, 
but second hands who have fair holdings, are willing to take business 
at a little less. In the steel trade there is still a large amount of 
work to execute under old contracts, and some important orders are 
expected to be placed here shoitly for bridge and constructional 
work. The Associated Steel Makers, at their meeting in London 
last week, decided to leave prices for this district unchanged, viz., 
plates, 3 in. up, £8 15s.; sections, £8 7s. 6d.; and joists, £8 10s., 
all subject to usual rebates. In other departments, prices are also 
unchanged, viz., iron bars, £10 15s.; heavy steel rails, £8 10s. ; 
24-gauge galvanised corrugated sheets, £12; and black sheets, 
21-24 gauge, £9 15s. There is no business doing in ore, and best 
rubio is offering at 21s. 6d. c.if., the current freight Builbao/ 
Middlesbrough being round 5s. 9d. Coke is offering very freely, and 
supplies of good ordinary furnace qualities can now be secured for 
early delivery at 19s. 9d. delivered works. The number of furnaces 
in blast in the district is reduced to 40. 


reduction in 





Our Sheffield correspondent writes :-—The local industrial situa- 
tion is without change, but conditions are no worse and there is 
some improvement to be found in the axle and tyre department. 
These plants are working better than last year, but are not fully 
employed. The output of open-hearth steel is being maintained, 
but no contracts for forward delivery are being booked. In Lincoln- 
shire, however, producers of such material are working full time 
and have good prospects. The Association price of file steel acid 














billets has been increased from £9 15s. to £10 10s. The prices of 
other material have not been altered so far this year, but there is 
some cutting for orders for the softer steels. Wire makers are 
moderately employed. Rolling mills and tool steel makers are 
on short time but report trade as being steady. Some very keen 
quotations for steel products are heard of. The season for farm 
and garden tools is developing slowly and sales so far are below 
those of last year. Activity in cutlery and plate is confined to the 
cheaper classes of goods. 


Our Cardiff correspondent writes:—On the Swansea Metal 
Exchange on Tuesday it was reported that in the export trade 
inquiries were broadening and that negotiations were in progress 
for the arrangement of contract supplies up to the end of the year, 
one order reported being for a quantity of 40,000 boxes. Prices are 
fairly stable at 18s. 3d. per basis box, with some works holding out 
for 18s. 44d. to 18s. 6d. Galvanised sheet prices are unaltered at 
£5 Ys. for foreign makes and £6 10s. for Welsh bars. Latterly, the 
imports of Belgian bars have not been on so heavy a scale as at the 
beginning of the vear. 








OTHER METALS. 

Tin.—-The standard market presented firm features in face of 
improved inquiries and higher Eastern advices, though some irregu- 
larity prevailed at times due to profit-taking. The market continues 
to offer resistance to any further decline, sellers generally showing 
more reserve. Confidence, however, is returning slowly, and a sub- 
stantial improvement in consumptive demand is necessary in order 
to make some tangible inroad upon accumulated stocks. The closing 
tone was weak. Shipments from the Kast up to the 17th inst. were 
4,423 tons, and for the whole month are estimated at about 
7,500 tons. Standard cash changed hands at £166 10s., £170 5s. 
and £168 10s.; three months, £168 10s., £172 and £170. Sales in 
the East were reported at £170 15s. to £173 and £171 10s. c¢.i-f. 
terms. 

CoprER opened firmer, but buvers evinced moderate interest, 
and later dealings disclosed slight irregularity in forward positions. 
Standard cash sold at £70 to £70 5s.; three months, £68 5s., 
£68 7s. 6d., £67 15s. and £68 7s. 6d. per ton. 

LEAD in better support and market firmer. Good soft foreign 
pig, March sold, £18 13s. 9d., £19 and £18 18s. 9d.; April, £18 18s. 9d. 
to £19 and £18 17s. 6d.; May, £18 15s. to £19, and £18 18s. 9d.; 
June, £18 15s., £19 and £18 17s. 6d.; July, £18 16s. 3d. to 
£19 Is. 3d. and £18 18s. 9d. ton. 

SPELTER.—Market active, but after a firm opening values gave 
way under liberal offerings, closing steady. March sold, £19 2s. 6d. 
to £18 10s. and £18 12s. 6d.; April, £19 38s. 9d. to £18 15s.; 
May, £19 5s.; June, £19 10s., £18 17s. 6d. and £19 Ss. Od.; July, 
£19 5s.; August, £19 8s. 9d. ton. 

ALUMINIUM steady. Home trade, £95; export, £100 per ton. 

ANTIMONY maintained. English regulus, £40 10s.-£46 10s.; 
Chinese ditto, spot, £29 10s. to £30; March-April, £26 15s.; crude, 


| March-April, £17 10s. per ton c.i.f. 


ANTIMONY OxrpE.—March-April, £26 15s. per ton c.i.f. 

ANTIMONY OrE.—50 per cent., March-April, 3s. 6d.; 60 per cent., 
ditto, 4s. 3d. per unit c¢.1.f. 

WoLFRAM firm on reserved offers. Chinese, March-April, 27s. 6d. 
per unit c.i-f. 

QUICKSILVER easier. 

Zinc Oxtpr steady. 
delivered London. 

Trin PLates quiet of sale. I.C. coke, prompt and forward, 18s. 3d. 
to 18s. 6d. per box, f.o.b. Swansea. 


Spot, £22 10s. per bottle. 
Spot, £29 to £36 as to quality, per ton 





THE COTTON TRADE. 
Liverroo.: March 26th. 
Prices show practically no change on the week. The rush of 
buying of the near positions seems to have ceased for the time 
being and some fresh selling has taken place. The final report of 
the United States ginnings was issued on Thursday last and gave 
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14,545,000 running bales. The figures are a little less than the 
December estimate, but this had been anticipated. Spot sales 
for the period 20th to 26th (inclusive) are 33,000 bales, of which 
18,020 are American, 3,300 Brazil, 50 Argentine, 3,900 Peru, 2,600 
Egyptian, 1,940 African, 2,200 East Indian and 990 sundries. 
Imports for the same period are 41,290 bales, of which 23,705 are 
American, 9,660 Brazil, 39 Peru, 2,997 Egyptian, 3,563 African, 
1,134 East Indian and 192 sundries. Quotations to-day are: 
American Middling, 8-42; Egyptian Sakel, 14-05; Uppers, 10-24; 
Brazil Fair, 8+03; Peru G.F. Smooth, 9-13; West African Middling, 
8-48; and East African G.F., 9°58. 





MANCHESTER: March 26th. 

Inquiry in the market during the past week has continued on 
a larger scale, and although many of the offers in yarn and piece- 
goods have been unworkable, a fair amount of business has been 
done. ‘There are indications of steadier prices in raw cotton, and 
on the whole buyers are showing rather more confidence in current 
values. A welcome improvement has been experienced in the 
demand in cloth for India. Dhooties and light whites have been 
sold more freely, especially for Calcutta and Karachi. Rather 
more promising reports have been received from China, and a few 
contracts have been arranged in bleached shirtings and fancies. 
There has not been any general activity for Egypt, the Near East 
and South America, but numerous small orders in the aggregate 
have totalled to rather larger dimensions. Manufacturers have 
not yet been able to improve their position, but the stoppage of 
machinery has been checked. In American yarns for home con- 
sumption the sales have been more encouraging, and some spinners 
have sold more than the restricted output. A better turnover has 
also taken place in Egyptian yarns. Throughout the spinning 
section, however, the prices ruling remain very poor. 





Statement of the Cotton Trade. 





























Oorresponding 
1930. Date. 
Mar, | Mar. | Mar. | Mar. 
5. | 12. | 19. | 26. || 1928 | 1928. 
d. d. d. d. d. d. 
Raw Ootton—Mid. American ...... per lb. | 8-28 | 8-06] 8-39] 8-43 || 10-94] 10-92 
-" Sakellaridis Fully Good Fair 
Egyptian............ per lb. [13-75 | 13-60 | 13-65 | 14-05 || 20-50 | 19-40 
Yarna—32's twist ....0ccscccsccccccees per lb 124 124 124 12% 163 16 
—— a per lb. 13 123 125 13 163 164 
» 60's twist (Egyptian) ...... per lb 214 | 21) 21¢ 214 30 27 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d.| s. d.| 8s. d.j|s.d.iia.d.j|ea.d 
REE RE 22 3 (22 1$)/22 1$):22 141/26 44/26 3 
36-in. Shirtings 75 yds., 19 by 19, 32's and 
BOS nnccorrecrcveccecessoscensevvescooesonscoeeee 25 0 |24 103/|24 10$|24 9 |/28 6 |28 6 
38-in. ditto, 38 yds., 18 by 16, 10 lb. ......813 9/13 7$)13 7H/13 THIS 44/15 44 
39-in. ditto, 37} yds., 16 by 15, 8 lb. ...7]12 44/12 3 {12 312 3 14 3 114 O 




















THE WOOL TRADE. 


Our Bradford correspondent writes :—There is a better tendency 
in business this week, from which it might reasonably be concluded 
that members of the industry are being more influenced by the 
improvement in the demand for wool in London than by the 
dramatic developments in the wages dispute. The wool offered in 
the London sale room has brought out more general competition, 
and in some quarters there is a growing belief that if this improve- 
ment can be maintained to the end of the series, it will mark the 
beginning of better times for the industry. It cannot fail to produce 
a more confident feeling among users, especially as stocks of raw 
wool here and on the Continent are light, and if with a return to 
confidence there is a fairly substantial increase in machinery 
consumption during the next few months, the problem of the carry- 
over in Australia will be largely solved. On the other hand, it 
must be recognised that anything in the nature of a stoppage in 
the West Riding on account of reductions in wages would be bound 
severely to handicap the industry just at the time when it should 
be in a position to make the most of every opportunity offered. 
This week quotations for tops and yarns are much steadier and 
in the aggregate, a fair amount of new business has been booked. 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


At the London wool sales the demand was very satisfactory, and 
the present tendency of prices is in favour of sellers. The catalogues 
have been very good, containing many attractive merino and cross- 
bred clips. One of the best features is the increased competition 
on the part of Germany, especially as the bulk of the buying has 





| New 


| sales. 








been done by users, rather than by outside speculators. Values 
for merinos are being maintained better than was expected. At 
the present basis for the wool, average 64's tops are costing 27}d, 
The best demand of all is seen for wool of superior quality, both 
England and Tasmanian descriptions realising excellent 
figures. The market for scoured merinos is rather irregular, though 
anything of good quality and style is still making from 24d. to 26d, 


; A noteworthy feature is the support that is being given to the cross- 
| breds. 


Big supplies are being catalogued every day, and yet there 
is not the slightest evidence of flagging interest on the part of 
buyers. The home trade is particularly active, and though slipes 
are not making much more than at the opening, there are fewer 
withdrawals. Greasy crossbreds are all in excellent demand, 
often making 3d. per lb. more than during the first week of the 
Puntas are also meeting an excellent reception, particularly 
considering the low prices ruling for similar qualities of New 
Zealands. The cables received from Australia and New Zealand 
indicate an upward tendency in values. The season in South 
Africa is also finishing with a fairly firm market, and the balance 
of the clip is likely to move quickly into users’ hands. 








HIDE, LEATHER AND ALLIED TRADES. 


Market hides were a trifle easier at the auctions held in™the 
North this week, several weights in both clear and warbled making 
id. per lb. less. With a better inquiry for calfskins, prices were 
inclined to be higher in view of the fact that considerable clearances 
of these goods have been made of late. Now that the new classifica- 
tion in regard to market hides has been tried out, it is felt that the 
ultimate result should be to the benefit of not only tanners, but 
butchers and farmers also. Although prices for imported hides are 
considered to be at a low level, buying on account of the home 
trade is still limited for the most part to the covering of immediate 
needs. In spite of this, there seems to be a little better feeling, and 
here and there one hears talk of the possibility of higher values in 
the near future. Such an eventuality, however, would only result 
in again stultifying any increase in the demand that may mature, 
and the majority of those connected with the hide trade are hoping 
for a stabilised market on a basis at which a steady regular trade 
can be done. Over the past week business has taken place in 
connection with Argentine ox on American account on the basis 
of 8d., with light ox selling at 74d. and Uruguay ox at 84d. In 
dry River Plates a fair amount of business has been done in B.A. 
Americanos at 7 }§d., Inservibles at 5d., and Sierra Cordobas at 8$d. 
Prices for most descriptions of African hides are steady, sales of dry 
Capes having been made at 8d. and 7d. for firsts and seconds, and 
7$d. and 64d. for dry-salted 20/30 lbs. A slightly better business 
has been done in Australians, while the American market is cabled 
as steady, with Chicago heavy native steers selling at 14 cents. 
The regular day-to-day trade that is passing in small parcels of sole 
leather makes a respectable turnover. Bends for manufacturing 
purposes are taken up in sufficient quantities to meet the orders for 
footwear in hand, and it is hoped that as soon as larger orders for 
spring shoes are placed, better business will be in evidence from this 
quarter. A slight improvement has been noted in the inquiry for 
repairing bends, and although business is still not large, orders 
come to hand with satisfactory regularity. Bellies and shoulders 
continue to be taken up fairly freely; some prices are quoted 
fractionally lower, but this is not general. All things considered, 
values are well maintained, with hardly any accumulation of stock 
to be found in any quarter. Business in upper leathers continues 
satisfactory, and although a larger turnover would be welcomed, 
most of the regular lines go out in sufficient quantity to prevent any 
receding of values. Glacé kid, in both black and brown, together 
with willow calf, are the lines in most request, while the improve- 
ment in connection with patent is maintained. Box calf and reptile 
and novelty leathers move steadily. Suéde for shoe purposes has 
been inquired for more freely in the better grades, but there is & 
certain amount of hesitancy on the part of producers, as it is not 
known whether this fashion will last for any length of time. Shoe 
manufacturers still find orders for spring footwear hang fire, but it 
is hoped that the finer weather of late will induce distributors to 
place their orders for larger quantities. 








THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 


Receipts last month were some 30,000 Petrograd standards 
(of 165 cubic feet) in excess of those of February last year, the 
surplus for the two months amounting to 21,710 standards. Planed 
and dressed floorings, on the other hand, declined by 2,460 standards 
over the two months. Stocks of sawn wood on the metropolitan 
market are much larger compared with a year ago, but the demand 
is decidedly better. In planed and dressed woods supplies are 
smaller than for years past, whilst demand also has been very 
satisfactory for the time of year. Such conditions should result 
in a much more steady market than that now ruling, in which 
operators are nervous, and competition to sell is keen. One 
conclusion that can be drawn from this state of the market is the 
uncertainty with regard to the volume of Russian supplies to 
come forward this year, which are to be freely marketed, whereas 
those of last season were distributed through a British syndicate. 
In all directions the spot outlook for timber is much brighter than 
in the early spring of 1929. Building contracts are larger, and if 
the forthcoming Budget inspires confidence the trade of the country 
will improve, and will assuredly make for a better timber consump- 
tion. The uneasy feeling in spot timber circles is also experienced 
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The North American Company 


60 Broadway, New York, N. Y., U.S.A. 


C)RGANIZED in 1890, controls through stock ownership five main groups of public utility companies 


operating in large and important areas of the United States. 
distinct interconnected power system. 


CALIFORNIA: Electric service in San Fran- 
cisco, Oakland, Sacramento and Fresno, and 258 
other communities in Central — terri- 
tory served, area 12,957 square miles, 

tion 1,650,000; gas service in Bakersheld faa 5 
other communities. 

DISTRICT OF COLUMBIA: Electric serv- 
ice in Washington, D. C. and 30 communities 
in adjoining sections of Maryland and Virginia; 
territory served, area 629 square miles, popula- 
tion 600,000; ‘electric railway and motor bus 
service in the District of Columbia and adjacent 
suburbs in Maryland. 
MISSOURLILLINOIS-IOWA: Electric serv- 
ice in St. Louis and East Se. Louis, and 88 
other communities in Mississippi Valley; terri- 


. 


tory served, area 2,722 square miles, 
1,350,000; gas — in Se. Louis ty, 
Mo., Alton, Ill. and Keobuk, Ia. 


OHIO: Electric service im Cleveland and 129 
other communities; territory served extends 100 
miles along Lake Erie, area 1,697 square miles, 
population 1,300,000. 


WISCONSIN-MICHIGAN: Electric service 
in Milwaukee, Racine, Kenosha, Watertown 
Appleton, Iron Mountain and 315 other com- 
munities in Wisconsin and upper peninsula of 
Michigan; territory served, area 11,859 square 
miles, population 1,400,000; gas service in 
Racine, Kenosha, Watertown and 59 other com- 
munities in Wisconsin; electric railway and 


The electric properties in each group form a 
Summaries of operations of the principal subsidiaries follow: 


motor bus service in Milwaukee and sub- 
urbs, and interurban electric railway service in 
surrounding territory. 


Statistics of Electric Service, Dec. 31, 1929 


Group Power Number Annual 
of Plant of Electric 
Subsidiary Capacity Electric Output 
Companies K.W. Customers K.W.H. 
California 413,505 159,626 1,692,113,398 
Ee ot 178,000 135,339 449,794,685 
Mo.-Ill.-Ia. 572,020 319,060 1,871,797,392 
— 447,000 309,040 1,447,193,594 
Wis.-Mich. 377,677 293,363 1, $1}. 738,004 
Total 1,988,202 1,216,428 6. 7 2,637, 07 } 





Summary of 40th Annual Report to the Stockholders by F. L. Dame, President 


THe annual report of The North American 
Company for 1929 shows substantial progress 
during its fortieth year. The statement of gross 
and net earnings from operations, the statistics 
of service rendered, and the description of ad- 
citions to facihities completed and under way 
are collectively a measurement not only of prog- 
ress but also of stability and strength of posi- 
tion. Briefly summarizing the report and state- 
ments, the important features of the year's 

operations were as follows: 

Gross Earnings increased 9.02% over the year 
1928. 

Net Income from Operation increased 10.76% 
over the previous year, reflecting the decrease, 
from 52.49% for 1928 to 51.73% for 1929, in 
the proportion of Gross Earnings required for 
Operating Expenses, Maintenance and Taxes. 

Appropriations for Depreciation Reserves 
amounted to 10.57% of Gross Earnings and 
were equivalent to $2.91 per share on the aver- 
age number of shares of North American Com- 
mon Stock outstanding during the year. 

After deducting Depreciation and all other re- 
serves, the Balance for Dividends and Surplus 
amounted to $28,806,824, ef which $1,820,034 
was paid in dividends on North American Pre- 
ferred Stock 


The balance of $26,986,790, 
ferred dividends, is an increase of 19.50% over 
the previous year, and is equivalent to $5.03 per 
share on the average number of shares of North 


after all pre- 


merican Common Stock outstanding during 
1929, compared with $4.68 per share on the 
average number of shares outstanding during 
1928 


Under the Company's policy of paying divi- 


dends on its Common Stock in Common Stock, 
at the quarterly rate of 242% (1/40th of a 
share), the entire balance of $26,986,790 ia 


available for investment in the business. 

This dividend policy is now in its seventh 
year. From April 1, 1923 to December 31, 1929 
Common Stock increased 119.42% on account of 
stock dividends and 38.01% on account of stock 
issued for cash and for properties, a total in- 
crease of 148.430, while during the same pe- 
riod the balance for Common Stock dividends 
incre ased 299.38%. 

Ele« ric output of subsidiaries for 1929 was 
6.772,637,073 kilowatt hours, an increase of 
10.97%, over 1928. Gas output was 5,915,919,- 
900 cubic feet, an increase of 9.25%. Revenue 
passengers on electric railway and motor bus sys- 
tems numbered 270,950,658. Electric customers 
numbered 1,216,428, gas customers 112,121. 


Stockholders of ree parent company (not in- 
cluding those of subsidiaries) numbered 47,528, 


including more than 900 residents of foreign 
countries. Common stockholders numbered 
718, an increase of 15.4% for the year, and of 
9.6% for the last quarter of 1929, when the 
stock market disturbance occurred 


Improvement of business in 1929 over the 
' 
preceding year was distinctly favorable, partic- 


ularly in view of the high rates of increase over 
1927 established in 1928 when all business ac- 
tivity showed decided acceleration . and in- 
dicates continued and su! tial growth over a 


sucn 








period of years regardless lessening in 
business activity as that which developed in the 
latter part of the year. . Marked re ecession 
in certain industrial lines ¢ mphasizes the advan 
tages of the diversification enjoyed by The North 


American Company not only in location of im- 


portant territories served by its various er oups 
of subsidiaries but also in character of essential 
aiesneion in those areas Large projects of 


subsidiaries are being carried forward without in- 
terruption and others are in preparation which 
will insure availability of facilities as service de- 
mands increase . Expenditures contemplated 
for additions to plants and systems in 1930 are 
14% greater than in 1929. 
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Total 


ee eee eee eee eeee 


CONSOLIDATED INCOME STATEMENT 


eeeee 


SPREE HH EEE EEE EH EEE EERE EE EE 


SERRE EEE EEE HEHEHE HEHEHE EEE HEHE HEED 


Operating Expenses, Maintenance and Taxes. -TIETTTTI TTT TTT TTT TTT TIT TTT rirrrrrrrrri rrr re 


Net Income from Operation....cccccccccccccccccccccccccccescccccccs 
Other Net Income........... FOCOCECE OSCE ROS CESESE CHRO CHEOEESCOSDOLESEOESEOSODUSCCOS ECC O EK ECCC ECCS 


Deductions: Interest Charges (including amortization of Bond Discount and Expense), Preferred Divi- 

ee ee ee DL 0 a5 o'6.06.0:0'0 6.6.6 000000 006d0s0seesesndeeeeeeeeeecoenooee 
Balance for Depreciation, Dividends and Surplus. ..ccccccccccccccccccccccccescscccccccccccececoecoe 
Appropriations for Depreciation Reserves. .cccccccccccccccccccccccccccccccceeccccecccccocccecccees 
Balance for Dividends and Surplus.......... 
Dividends on North American Preferred Stock: ....ccccccccccccccccccvcccccccccccccccccccccoccccecce 
Balance for Common Stock Dividends and Surplus......cccccccccccccccccccccccccceccccvessceseceses 
Dividends on North American Common Stock .....cccccccccccccccccccccccccccccccsccssececececsces 
To Surplus after all Dividends and Reserves. ‘ 
Total to Depreciation Reserves and to Surplus after all Sie ent ai tapas 


Year 1929 Year 1928 
$147,779,869.32 $135,551,899.02 
__76,451,594.39 71,152,646.78 
$ 71,328,274.93 $ 64,399,252.24 

4,553,756.61* 4.290,936.06 
$ 75,882,031.54 $ 68,690,188.30 


$ 31,455,528.95 $ 30,012,7 771.57 
$ 44,426,502.59 $ 38,677,416.73 
__15,619, 678.49 14,274,663.66 
$ 28,806,824.10 $ 24,402,753.07 

__ 1,820,034.00 1,820,031.75 
$ 26,986,790.10 $ 22,582,721.32 
__5,353,019.25 4,806, 549.50 
$ 21,633,770.85 $ 17,776,171.82 
$ 37,253,449.34 $ 32,050,835.48 


bd lachudes $509,582.00 representing stock dividends of non-subsidiary companies taken up at value at which stock was charged to Surplus of 
issuing Company, and $32,465.61 proceeds from sale of stock dividends. 


opti 4 archaea bg 


and Securities on Deposit with Trustees.....cccscccccccccessers sees ese ee esses sees es eeese eee seessesesesssees 


Investments: 


Stocks and Bonds of Other Companies and Sundry Investments.......... 
The North American Company Common Stock (including stock held by subsidiary for conversion of bonds)...... 


Current and Working Assets: 
COER cocece 


United States Government Securitics..ccccccccccccccccccccccesesssesssssesesssssessssssssseses 
Notes and Bills Receivable... ....ccccccccccccccccccccccccccccccccacccseeesecesececeeeeescesseees 


Accounts Receivable .. 


6% Cumulative Preferred Stock: The North American Company. 


CONSOLIDATED BALANCE SHEET 
ASSETS 


POCO SHEESH HEE EE ESSE EES EE EEE HEHE EEE EEE HEE EEE EEEEEEEEEEEHEEHEEEEE EE EHE EE EES 


SRR He HEHE EEE HERE EEE EEE SEES EESH HEHEHE EEEEEESE EE EEEHEESEEEEH EH EHET EE EEEEEEEEES 


Ett A LIAL LALOR AREA AE ERA 
Prepaid Account.....ccccscccccccccecccccccesec cscs see e esse esse esse sees esses sees eS eEe Ee eEs ees SeSSesesessssseees 


Discount and Expense orn Securities....ccccccccescccccceceseessss sees ss eessseees sess sees sess esse sees eeeesssseseses 


LIABILITIES 


December 31, 1929 
$776,497 853.41 
2,188,578.58 
coves 60,865 ,070.81 
3,804,681.32 


ee eeeee 


$ 10,359,293.80 
6,281,279.85 
1,729,514.49 
16,816,702.14 
12,656,761.05 47 ,843,551.33 
2,285 ,740.56 
15,273,807 .24 


$908,759,283.25 


$ 30,333,900.00 


Common Stock: The North American Co. (5,603,899 shares).......cccccccccscccccccccccccceccccccccccccccccceccecee  56,038,390.00 
Purchase Certificates for shares of Common Stock of The North American CIN As cc cncccdduncecdacusacecseeeeee 23,300.00 
Dividend Payable in Common Stock.......ceeseceeececeecceeceseescssseseeaes occ cccecocesocsecceeseeecoesoscoences 1,397,985.25 


Preferred Stocks of Subsidiaries...... 


Funded Debt of Subsidiaries......... 


Current Liabilities and Accrued REGS GAE SS SET A SRG CARR RIO RON RE AI 


Reserves 
Capital Su: 
Undivided 


OREO EEE EEE HEHEHE EE EE EEEH SHEE HEHEHE HEHEHE EEE HEHEHE EHH HEHEHE EEE EH ES 


Minority Interests in Capital and Surplus of Subsidiaries.......c.scsccsccocccecccccccccceccccecccceccccccecccceccnce 


SORES HEHEHE EE EEE ETH EEE EET EE HH HEHEHE EEETET ETE EE EEE EE EES 


D6 nc bGbbSOS0S66O606SSS6SSESTRSETESCSESOCCCOOECEECORSCECECCOCCO COC SC OE CC CEOS SCECCCCCCS 


FOPEE. ccc ccc cc cece cece cee ee ee ee eee ee eee eee sees eee Ese see eeesessseeereseseseseses 


169,583,284 .85 
12,510,358.51 
368,108,407 .36 
31,734,093 .06 
eeccccece 113,690,321.56 
$ 28,951 785. 21 


96, "387, 457.45 125,339 242.66 


$908,759,283.25 








Copies of completeJAnnual Report mayjbe obtained from DILLON READ CORPORATION, 6, Austin Friars, London, E. C. 2, or from 
Messrs. J. HENRY SCHRODER AND CO., 145, Leadenhall Street, London, E. C. 3. 
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in the forward market, and buying for the coming season’s goods 
is backward. As an example, Finland, to the Ist instant this year, 
has sold to all buying countries (in thousand standards) 350, against 
520 to same date, 1929; 475 in 1928, and 795 in 1927 (an abnormally 
early year for forward business). Of the above the United Kingdom 
this year has bought (000's omitted) only 95, against 150; 140 and 
365 standards respectively for the previous three years to March 1. 
The Russian sales are naturally slow, as, so far as we are aware, 
the British consortium of timber importers and the Soviet sellers 
have not yet coms to an agreement as to the former buying in 
bulk. The Swedish market also is affected by the long waiting 
policy—absolutely necessary as a precautionary measure—of 
U.K. importers. The hardwood section of the trade is feeling none 
of the anxieties that are the lot to-day of the building woods 
operators. True, the demand for these furniture and cabinet 
timbers on the whole is slow, but the market generally is steady. 
There is, however, too much American lumber coming forward 
in comparison with demand, some on consignment, which has the 
effect of depressing the market. Hardwood logs and lumber from 
British India and Canada are increasing in import, and we trust 
in demand. Australasian hardwoods will become more popular 
here as a result of the exhibition of the principal woods now being 
held at Australia House. The imports of pitwood have shown 
an increase of 53,840 loads (of 50 cubic feet) compared with 
January-February, 1929. The improvement in the output of coal 
this year should help the imported pitwood branch of the trade. 
Plywood imports for January-February increased by nearly 
9-5 million square feet. Stocks in docks in London are larger 
than at this time last year, and the demand has slowed down. 
The call for this material, however, is getting wider month by 
month. Although it may have occasional setbacks the progress 
of plywood is assured. 








VEGETABLE OILS AND OILSEEDS. 


Rather more active conditions have ruled and a fair volume of 
trading is recorded. Spot and ‘‘ near” linseed prices have re- 
covered following the reduced quantity now on passage to Europe 
and other causes. Plate on spot and passage at Hull has risen to 
£18, and March, £17 15s. Indian linseed is again offering freely’ 
The quantity of linseed now afloat for Europe is 96,500 tons, or 
about 8,000 tons less on the week. The very low level of values 
of cottonseed recorded last week brought out buyers, and a good 
trade was done at steadily advancing prices, Black Egyptian now 
being held for £7 10s. on spot and shipment to the end of April. 
There is nothing doing in Bombay cottonseed, which is quite 
nominal. In the vegetable oil section linseed oil is firm but in slow 
demand, and quoted £40 on spot, £39 April, and £38 10s. May- 
August delivery. Cotton oils are steady, crude Egyptian being 
held for £28 10s. and common edible for £31 15s. Other seed oils 
are quiet and show but little change in value. The reduced prices 
of oilcakes appears to be stimulating demand, but it is insufficient 
in volume materially to reduce supplies. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—There is no extension in trade requirements, which 
are strictly measured by pressing needs, and no change occurred 
in spot quotations. The undertone of the market is distinctly 
better, the acute depression prevalent for a prolonged period 
gradually disappearing, and very low prices should operate in 
favour of consumption extending so soon as political barriers are 
removed. Spirited opposition to the Cuban Single Seller Agency 
continues. Raw refining sugars fully steady though quiet. 
Terminal sections quite steady and a feature proved extensive 
transactions in the August position of raw. May, quoted, 6s. 104d. ; 
August, sold, 7s. 2}]d.; large turnover at 7s. 1id.; December, 
sold, 7s. 6}d.; March, 1931, at 8s. 5}d.; foreign, 96 per cent. 
centrifugal, May, 7s. 63d. sellers c.i.f. Cuban receipts for the past 
week were 192,890 tons, against 257,963 last year and 222,152 in 
1928. The total of new crop to date amounts to 1,430,009, against 
2,308,591 last year and 1,884,725 in 1928. The exports were 
22,353, against 163,446 last year and 139,225 in 1928. The stocks 


of new crop were 1,269,203, against 1,226,533 last year, and 
Stocks of old crop 13,220, against 1,615 last 


1,104,305 in 1928. 
vear. Stocks of raw sugar in the three chief ports of the United 


Kingdom for ending March 22nd totalled 235,671 tons, compared 
with 138,306 last year. 


COFFEE.—A quiet tone again characterised this market and 
prices manifest some irregularity, particularly with regard to the 
lower descriptions. Bold sizes of Kenya met little 

I ; 


with but 
patronage. 


COCOA.-—Only retail transactions took place on the spot and 
prices tended against the seller. Forward 
easier. Accra, F/F, April-June, 36s. ; 
crop, 34s. f.o.b. Terminal easier. 
July, 41s. 3d. December, 42s. 


TEA.—-Indian auctions during the week amounted to 48,582 
packages. Active and well distributed competition was evidenced 
and a firmer market resulted. Finest kinds in particular were 
sought after and those with autumnal flavour advanced Id. to 2d. 
per lb. Good medium teas fully }d. up, plain and common ruling 
4d. to 3d. higher than last week. 
22,800 packages. With active inquiries a buoyant market was 
evidenced. Finest teas from }d. to Id. dearer, with medium to 
fine brokens Id. to 2d. higher. Plain medium, also common, 


positions dull and 
May-July, 36s. 6d.; mid- 
May, sold, 40s. 7)d. to 40s. 6d. ; 


Ceylon sales embraced some 





——_. 
distinctly against the buyer. 


Java and Sumatra auctions firm to 
dearer with a good inquiry. 


All China teas in request at full rates, 
_ RICE.—Market firm for most kinds of Eastern, and sustained 
inquiries continue on Shanghai account for Burma, where supplies 
of paddy now become considerably lessened. Small sales in 
Spanish oiled, March-April, at 15s. 14d. ¢.i.f. London. Siam and 
Saigon firm, quiet. 

BEANS.—LButters in 


better demand and market firmer, but 
others remain slow. Butters, on spot, good colour, quoted, 35s.- 


35s. 6d.; parcels afloat, steamer ‘Clan MacNeil,” 35s.; per 
sr ieee $48. ¢.i.f. Rangoon haricots, spot, London, 10s. 41d, 
paid. 

PEAS.-Market steadier inclined with buying back-order$ 
received from Holland. Japanese, March-April, 14s. ¢.i.f. Duteh 
marrowtfats, prompt, 15s.; small hand-picked blues, 10s. 3d. f.o.b. 
terms. 

SPICE.—Pepper market dull on about former terms. Lampong, 
March-May, Is. Od.; May-July, 11jd.; August-October, 11}d. 
Muntok, white, March-May, Is. 3}d.; May-July, Is. 3)d.; August- 
October, Is. 21d. lb. Tellicherry, February-April, 127s. ; Aleppy, 
123s. ewt. c.if. Pimento, April-May, to London. 73s. c.if. 
Zanzibar cloves firm and spot lots sparingly offered. Value about 
11}d., forward quoted 11}d. ¢.i.f. Tapioca, sago flour and farina 
dull, unaltered. African ginger, spot, 45s.; March-April, to 
London, sold, 37s. 6d. c.i.f. 

FRUIT (Dried).—Currants: In fair demand and market steady. 
Pyrgos, quoted, 35s.-36s.; Amalias, 37s.-39s.; Patras, 39s.-42s.; 
Gulf, 42s.-46s.; Vostizza, 49s.-58s. Sultanas quiet of sale. Smyrna, 
medium to fine, 44s.-60s.; Cretan, 42s.-75s.; Greek, 42s.-65s.; 
Australian, 34s.-48s. Dates dull. Hallowie, spot, 21s.-23s.; 
Khadrowie, ]6s.; Siar, 13s.-l4s. Raisins slow. Valencia, quarter- 
boxes, 40s.-42s. Figs quiet. Layers, 32s.-40s.; genuine, 26s.- 
33s.; good average, 23s. 

EVAPORATED FRUITS.— Apricots move off steadily, and there is 
a better inquiry for large-size plums, but pears experienced a quiet 


outlet. Other descriptions without material change. Plums, 
Californian, new crop, 30’s-40’s, 68s.; 40’s-50’s, 66s.; Oregon, 
30’s-40’s, 57s. 6d.; 50’s-60’s, 52s. Apricots: South African 


Royal, 57s. 6d.-117s. 6d.; Australian, 56s.-72s. 6d. Pears: Cali- 
fornian Lake County, fancy, 87s. 6d.; extra, 97s. 6d.; Australian, 
65s.-85s. Peaches: Californian, choice, 57s. 6d.-62s. 6d.; fancy, 
67s. 6d.-72s. 6d.; Australian, 50s.-60s. Apples: Californian, spot, 
sliced, extra choice, 60s.-67s.; Canadian, 62s. Almonds easier. 
Mazagan, 105s.; Mogador, 102s. 6d.; P.G. Sicily, 110s.; Majorcas, 
107s. 6d.-125s. Bitter-Jordan, new crop, 182s. 6d.-195s. Apricot 
kernels: Indian, sweet, 72s. 6d.; China, bitter, for shipment, 
39s. new crop c.i.f.; sweet, spot, 72s. 6d. Hazel kernels: Kera- 
sunde, spot, 145s.; Barcelona, 136s. French (shelled) walnuts, 
135s.-140s., ex wharf, London. 


CANNED GOODS. 


CANNED FRUITS.—Market conditions remained unchanged, 
demand for Californian varieties being restricted, despite some- 
what attractive offers of shipment parcels, while buyers evince 
little interest, so far, in Australian pack. Singapore pines steady, 
but with fair quantities coming forward trade interest is lacking 
Hawaiian firm on scarcity, and only small supplies of South African 
were available. Italian tomatoes quiet and prices barely steady. 


CANNED FISH.—Salmon: The tone continues firm, but business 
slow to expand. Alaska red talls, quoted, 48s.-50s.; pink talls, 
25s.-26s.; and halves, 34s.-36s. Japanese crabs in quiet request, 
and fancy qualities quoted 97s. 6d.-102s. 6d. Lobsters sell slowly. 
Halves range from 135s.-140s. Sardines in moderate request, with 
adequate supplies on offer. Portuguese clubs, quarters, 4s.; 1-lb., 

2s. per dozen tins. 

CANNED MEAT.—Trade quiet, but prices firm for ox tongues on 


scanty supplies. Lunch tongues realise full rates, also cooked 
boned hams. 


CONDENSED MILK AND MILK POWDERS.— Market about steady: 
Dutch condensed milk: Full cream, sweetened, 5-cwt. casks, 35s. ; 
machine-skimmed ditto, 2ls.; full cream, sweetened, 56-lb. drums 
(two in a crate), 52s. 6d. English condensed milk: Full cream, 
sweetened, 5-cwt. casks, 40s.; machine-skimmed ditto, 23s. Duteh 
full cream milk powders: 26 per cent. butterfat, roller process, 
l-cwt. cases, 65s.; spray ditto, 2 by 56-lb. tins, crated, 85s. Dutch 
machine-skimmed milk powders, roller process, l-cwt. cases, 
27s. 6d.; spray ditto, 2 by 56-lb. tins, crated, 38s. 9d.; ditto, 1-cwt. 
cases, 37s.; all per ewt. All English prices basis carriage paid 
nearest station. Dutch prices are net, ex store London-Hull or 
Goole, and cover prompt or gradual delivery to the end of June, 
1930. Stocks available in Newcastle, 3d. per ewt. extra; Liverpool, 
6d.; Manchester, ls. Minimum 1-ton lots. Smaller lots 6d. per 
cwt. extra. On the grocery side: full cream, sweetened, 19s. 6d. ; 
machine-skimmed, sweetened, 9s. 1}d. per case; usual packing. 


HONEY.—Market quiet and prices weak for inferior grades 
Jamaica, white, 56s.; good amber to fine pale, 45s.-52s. 6d.; dark 
to fair amber, 42s.-44s.; fine white Cuban, 49s.; San Domingo 
good, 45s.; manufacturing, 38s.; Californian, 55s.; light amber, 
50s.; New Zealand, light amber, 50s.-85s.; white and water-whites- 
65s.-87s. 6d. per ewt. 


RUBBER. 


Trade again moved slowly and prices disclosed 
weakness. Standard sheet, spot and April sold, 7jd.; April. 
June, 73d. to 74}d.; July-September, 8d. to 7 {§d.; October- 


December, 8}d., 844d. to S}d. London stocks on the week increased 


fractional 
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RAND MINES, LIMITED 


(INCORPORATED IN THE 


UNION OF SOUTH AFRICA) 












































Dr. CONDENSED BALANCE SHEET, 31st DECEMBER, 1929. Cr. 
CAPITAL AND LIABILITIES. PROPERTY AND ASSETS. 
To Capital Account— By Mining Claims, Freehold Farm Pr nd Fr I 
pom Ape ge shares of 5s. each £550,000 0 0 end Leasenelé Properties .......... a asiancinoncesaoseeses £22,312 9 9 
less—74,005 shares of 5s.eachin reserve 18,501 5 0 » Reservoirs and Pumping Plants ..................ccccccccceeeeee 46,033 1 5 
Issued 2,125,995 shares of 5s. each ........ £531,498 15 0 » Participations in Unfloated Ventures .......................- 78,692 14 5 
Note.—Of the above Issued Capital, », Shares, &c., at or below market value— 
80,844 ex-enemy shares are held by the 5,272 Cape Portland Cement Co., Ltd., Shares of (£1); 
Company. 143,000 City Deep, Ltd. (£1); 15,852 Consolidated M.R. 
, Investment Reserve Acceunt— Mines and Est., Ltd. (£1); 620,425 Crown Mines, Ltd. 
"As per Balance Sheet, 31st December, (10s.); 56,053 Daggafontein Mines, Ltd. (£1); 31,277 
aii a RE ear ee mail tiae 2,303,167 2 5 Ditto, ditto (Options); 89,500 Durban Roodepoort Deep, 
Add—Funds transferred Ltd., Shares of (£1); 55,411 East Rand Proprietary 
from Pugsentetion Ac- Mines, Ltd. (10s.) ; 33,703 Ferreira Estate Co., Ltd. (£1); 
count—For net amount 706 Geduld Proprietary Mines, Ltd. (£1); 43,900 Gel- 
of funds expended on denhuis Deep, Ltd. (£1); 114,300 General Estates, Ltd. 
new Investments pur- (15s.); 8,650 Lydenburg Platinum Areas, Ltd. (48.); 
chased during the vear 85,850 Modderfontein B. Gold Mines, a (5s.); 26,750 
ended 31st December, Modderfontein Deep Levels, Ltd. (5s.); 69,047 Modder- 
1929, less book value of fontein East, Ltd. (£1); 289,930 New Modderfontein 
Investments sold, &c. £377,193 18 11 G.M. Co., Ltd. (10s.); 500 Northern Lime Co., Ltd. (£1); 
Deduct—Amount written 148,165 North Venezuelan Petroleum Co., Ltd. (£1); 43,240 
off—Shares, &c. ......... 122,085 16 5 Nourse Mines, Ltd. (£1); 79,726 Onverwacht Platinum, 
Ph 255,108 2 6 Ltd. (10s.); 23,120 Pretoria Portland Cement Co., Ltd. 
—————————— 2, 558,275 4 11 (£1); 1,400 Robinson Gold Mining Co., Ltd. (in Liq.) 
<aasuienintniaiiemnanesneaianniin (£5); 76,900 Rose Deep, Ltd. (£1); 31,906 The Hume 
£3,089,773 19 11 Pipe Co. (S.A.), Ltd. (10s.); 70,000 The Victoria Syndi- 
a Sundry Shareholders— cate, Ltd. (£1); 12,400 The Anglo-Spanish Construction 
Unpaid and Unclaimed Dividends 297,165 11 6 Co., — rd 17,700 Sa ae. Land and Explor. 
, Government an Co., Ltd. (10s.); 30,000 Trinidad Leaseholds, Ltd. (£1); 
sg aa d Provincial Taxes........ 14,325 2 1 95,000 Tocuyo Ollfields of Venezuela, Ltd. (£1); 65,350 
» Sundry Crediters and Credit Balances.... 343,584 8 11 a Village Deep. Lid. (£1); 136,169 Witbank Colliery, Ltd. aii 
aateaiietiehnaememeaand ’ (£1) olhuter Gold Mines, Ltd. (in Liq.) (£1) 2,286,16 6 
» General Reserve Account,.................cccccccccccceceeceeeeees 100,000 0 0 Sundry Shares and Debentures a 86,481 6 4 
7 ~~. of Appropriation Account— Debentures and Union of South Atrica Government 
rh 22 ” 
PUTIN attncupetévscasececcieannseve 422,026 7 4 Stocks, at or below market value- 
£12,505 Durban Roodepoort Deep, Ltd., 6 per cent. on 11,504 12 0 
— 7% The Anglo-Spanish Construc tion Co., Ltd., 6 ” 
207,080 0 0 
£28. 375 ‘Witbank Colliery, Ltd., 7 per cent. 27,878 8 9 
£180,914 Union of South "Afric a Government Stocks 156,646 18 4 
,, Rand Mines, Ltd., Shares— 
80,844 ex-enemy shares at cost 166,979 19 5 
—— Liabilities.—There are Contingent £3,089,773 19 11 
iabilities in respect of commitments to 
quatentes end me a ape compen ,, Sundry Buildings, Plant, Stores, &c. ws ea 5,386 17 9 
options in and to finance certain under- » Vehicles eee “ee eee eee 2,901 0 0 
takings and for contracts open for the ,, Furniture, &c. ae 7,676 16 9 
cupply of Stores, &c. ,, Sundry Debtors and Debit Balances—Adva ances ‘to Com- 
panies; Payments on account of mining supplies in 
stock and in transit for account of sundry mining com- 
panies; Current Accounts, Loans and Payments in 
Advance, &ce. aad 389,317 13 4 
» Deposits, Fixed and on n Call and Loan, bearing interest . 433,516 2 0 
,, Union of South Africa 5 per cent. Loans ... 102,350 0 
, Cash at Bankers and in Hand... 2,234 15, 3 
», Dividends to be received on Shareholdings 233,718 4 9 
£4,266,875 9 9 “£4, 1,266, 1875 9 9 
Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1929. Or. 
To General Exp Joh burg and By Dividends on Shareholdings ................ £486,531 16 9 
Lendon— ,, Reservoirs— 
Including Directors’, Auditors’ and Net. Revenue............. £19,555 8 10 
Agency Fees, Salaries, Printing, Less Depreciation written 
Stationery a DE aixsinecoonces £29,684 17 3 iacsinsctimmadcudevee 8,358 15 9 ae 
P. NT cidtandintanvatesneesaces 9,494 er eae +o pee 
ow Prospecting Ventures p08 35 £39,179 10 7 ,», Interest and Exchange ....................... 67,198 5 6 
» Balance— gq WUD TID as asco sesccviccccccercersc 13,913 14 3 
Profit for the year carried to Appropria- 92,308 12 10 
8 EEE 545,570 6 1 ,, Investment Realization Account— 
Amount realised in excess of book value 
of Investments SOId .............eeeeeees 5,909 7 1 
£584,749 16 8 £584,749 16 8 
Dr. APPROPRIATION ACCOUNT. Cr. 
To Gevernment and Provincial Taxes......... £33,197 3 1 By Balance Unappropriated— 
», Reserve Account— As per Balance Sheet, 31st December, 1928................. £897,792 4 ll 
g eserve | —- Net ,, Balance of Profit and Loss Account— . 
“ae = 0 Forthe year ended 31st December, 1929...........-..:seeeee 545,570 6 1 
invested in exccss of amount realised 377,193 18 11 ,, Forfeited Dividends Account .................:.cceeeeeeeeeeeeeeree 342 13 4 


Gencral Reserve Account —Amount set 
aside to meet gencral contingencies 

» Dividend Account— 
Interim Dividends Nos. 52 and 53 of 
50 per cent, declared during the year 
” Satnaee Saagpregetats—Siat December, 


Carried t to Balance Sheet ...............06+ 


100000 0 0 
511,287 15 0 


422,026 7 4 


£1, 445, 705 4 4 


£1,443,705 4 4 








The full Report and Accounts, with general plan of properties, may be obtained from the London Secretaries’ 


A. MOIR & CO. No. 


1 London Wall Buildings, 


London, E.C.2 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 































LONDON, TUESDAY. FRUIT (continued)— 8. 4d. 6. @. | WOOL— HIDES— ' Pa a | 
CEREALS AND MEAT. Onions, Valencia :— English Southdown, washed 4. Wet salted—Australian 
GRAIN, &c.— s. 4. case 4s. 40 6 0 per lb. 17 per | 05 0 § 
Wheat, No. 3, N. Man. 496 lb... 42 0 case 58. 4 6 7 O » Lincoln hog, washed 13 West Indian ............ ~ 04 0 & 
BEng. Gaz. av., per cwt. ....... » 8 3 Onions, Oporto case 0 0 0 0 Queensland, sed, super cmbg. 24 GRO cemsencoscccncnvccsceces 05 0 §& 
Barley, Eng. Gaz. av.............. os wT 8 Chestnuts, Huelva.....bags 0 0 0 0 N.S.W. greasy, super 124 Dry and Drysalted Cape... 07 0 & 
i << a. meneeneen 0 Grapes, Almeria (Barrels) 0 0 O QO N.Z., grsy., half-bred 50-56 13 Market Hides, London— 
Maize, La Plata, landed, 480 > 28 0 LARD— - Crossbred 40-44 9 —_ heavy ox & heifer : at : 6h 
Flour, . Stan. ex mill,s. d. Irish bladders ............ 0 90 0 ope— OSE COW sreereeeee seeeeeres 4 
280 Ib....... 344602=«MCi«Cia American boxes 56 Ibs. . . aa = Merinios 70'S s.sssesseeeseee 29 Best calf .....ccccccceeeeee 0 9 014 
Rice, Ho. 3 Burma, per ewt.ll 7} BY : SPICES— "a roe seccecseeeoeees Hf INDIGO— 
pon glam I Be mn “ion 8 8 68 
ae ae —~ ‘nl seseee : A ; Black Lampong ......... 11 60 LEATHER— 
P. = cond Mantich. Cinnamon—lst sort,perIb. 1 4 1 6 MINERALS. Sole Bends 8/14 lb.— 
otatoes, good English, Cloves—Zanzibar perlb. 011} 0 0 | COAL— d. 8. 4. UE Deoctheeieuse 7s oF 
—_ — 29 39 Ginger—per cwt.— Welsh, best Ad’ty...ton 20 0 00 Bark Tanned Sole ...... Ss 38 
Erctish | or ee | SE te ea SEE eee 45 0 00 Durham, best gas ...... 78 3 Shoulders fm DS Hides 0 9 1 0 
ete ay Phar sg 3 0 Jamaica, ord. to good... 70 0 90 0 Sheffield, best house ... 19 6 0 Do. Eng. or WS do. 1 0 1 8 
— S ame ate perlb. 2 3 3 0 Bellies from DS do.-O $ 0 % 
Hingliah wether ai 68 78 Nutmegs 65'8.........seeeeeee 6. 4 9 IRON AND STEEL— —_ A. or WS do. : 8 1 2 
N.Z.frosen 4,0 ..es.00 44 52 eh — ie _ Pig, Cleveland No.3, ton 67 6 0 0 ag ogee fe 2% 
ried uty, lls. 8d. per cw 3ars, M’brough ......... 215 0 00 . ° ’ ; 
Pork, Bnglish, per Gite... 7 0 9 & B.W.L, crystallised ........ 20 0 22 9 | Steel Rails, heavy ......170 0 0 0 | | Aust. Bends w..---s.m ; 5 .* 
_ ava, white, c.&.f. India, Tin Plates, 1.0., perbox 18 3 18 6 8. &. 
— aeaiore wae ie 0138 0 April-May 10 1; 0 0 - Linseed, naked, p. ton net 40 0 0 0 
107 0112 0 REFINED— London— METALS— £ 8. £ 8. Rape, refined a. cccccccoccee 38 : : 0 
000 Yellow Orystals........... 20 10 0 O Copper,Electrolytic,ton 83 5 84 5 Cotton-seed, crude ........+. = 0 
0106 0 BE cincinceateenncennnins 25 3 25 9 Sheets (strong) |..... 110 0 00 Coconut, Crude@..........+006 - 340 00 
SE 24 24 6 ee: as (AL BIE 2815 316 
0 0 0 eer ea ¢ 8 Standard ............... 70/17/6 71 0 or ae take 
0 0 0 TANUIATEG......-eeeeerecee 2 2 + Lead Eng. Pig ...per ton 20 10 0 0 1 akes, nseed, Hng., 
Home Grown (prompt) 20 6 21 0 = > DOE BOR cscoccocccccesecece 10 5 1010 
0100 0 Soft Foreign  ......... 18189 0 0 Ol! Seeds —Linesea 
TEA— Spelter G.0.B.  .......4. 18/12/6 0 0 Cy yy 
Nominal Indian & Oeylon—per Ib. Tin—English ingots ... 169 15 170 5 — Po me |t 
0132 0 Ti dasschnineossennues 0 S$ 2 63 Standard cash ...... 168 10 169 0 pr.-May. 
0144 0 Broken Pekoe ..........+ 0 9 2 8 Calcutta, per a May.1810 00 
Orange Pekoe ..........+. 011} 2 7 May. 
7 9 oo Sa ss MISCELLANEOUS, 4% a6 
0100 0 TOBACCO— CHEMICALS— s. d. a. d. Turpentine, per cwt......... 43 6 0 6 
0 380 0 (Duty 8/10-11/2} per Ib., Acid, citric, per lb. less 5% 1 8% 0 0 MINERAL OILS— 
0126 0 Empire growths, 6/9} TR 0 2 0 4 Petroleum—Oil, per 8 lbs. 10 0 0 
0 83 0 per Ib.) Oxalic, D€t  ........0000++8 0 34 0 4 Water-White ..........0 11 00 
Virginia leat— Tartaric, Englishless5% 1 3 0 0 Labricating— gt £ 
oa 2 ao. Common to fine ......... 010 2 6 £s £ 3s. Pales....... -- 10/5/0 21/7/6 
foreign, 14s. cwt.) Rhodesian leaf.... 0 6 1 3 | Alum, lump......... perton 9 0 910 Reds ; e+e 11/10/0 20/15/6 
Acora f.f., per owt. ss... 43 0 46 0 Nyasaland leaf ... 0 9 #1 g | Ammonia, carb. ...... ton 36 0 38 0 anaes eie 14/5/0 38/10/@ 
Trinidad ..... 64 0 66 0 es BtriPS........00ee . om i» BERND ccccccccccccsececs 10 0 12 0 ‘ 
SID ccitnuneninnncestene 48 0 54 0 East Indian leaf ............ 0 44 0 7% | Arsenic, lump ......perton 35 0 40 0 ~~ — o. d. ry ® 
ag »  etrips .....esee 0 5¢ 1 0. | Bleaching powder, per cwt. 7/10/0 6/12/6 8.G. - 910..02++2+0+e0e0e = : + 
uty, grown, s. d. 8. d. 99 PW. cecccccescccececee - 
9s. a. tonto, 14s. owt.) ee TEXTILES. 1 Borax, gran. ...... perewt. 11 0 0 0 ROSIN— Ss. £8, 
E.I., good to fine, percwt. 125 0 142 0 i erican...... per lb. 8°43 Do. powder .......seee0000 12 6 0 0 American......... per ton 17 5 20 10 
Costa Rica, good to fine... 145 0170 6 Sakellaridis, - a - 14-05 Nitrate of Soda ...perewt. 10 9 11 9 
Cent. Amer. mid to fine 119 0 135 0 Yarns, 32's twist.. 125 Potash—Chlorate, net...... 03 0 3| BUBBER— e 2. 0 & 
Kenya, bold sizes ......... 0145 0 60'S twist.......ecereereees 214 Sulphate ......... percwt.10 0 11 0 Plantation Sheet per lb, 0 7% 0 
Colombian, mid to fine... 108 0120 0 FLAX— £ s. & «8. | Sal-Ammoniac ... percwt. 42 6 45 0 Fine Hard Para perlb. 0 8% 0 0 
EGGSs— Livonian ZK ...... per ton - 0 O O | Soda Bicarb. ...... percewt. 9 0 10 6 SHELLAO— 

English......... per 120 12 6 14 0 oS) | a 0 O O | Crystals ......... perewt. 5 0 5 3 TN Orange ... per cwt.122 6 127 6 
REE 1e 9 12 9 Slanetz Medium lst sort... 2 0 00 ;. 2 s _ ¢ 
FRUIT— HEMP— Sulphate Copper...per ton 26 10 27 0 SHELLS— . 0 1] 0 

Oranges,Jaffa(pagoda)brs. 12 0 13 0 | Italian P.O. ...... perton 47 0 0 0 ; 7-Ae Bee.» 5% 
cpkiebnsenennh 8 0 14 0 Manila, Mar.-May “J2"..30 0 0 0 CEMENT— s. d. 8. d. TIMBER— £8 4, 
Oranges N.Z., Mar.-May .........000 nom. Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s3 x 8 perstd.18 0 0 
Denia and Valencia Sisal African, Feb. b.-APF., 34.0 3410 Do 2x7 yw 18 00 
& cases 500 9 0 «255 «(0 SID. cniciernbeeescieeennne nom. OOPRA— Do. 2x4 s os 
30 06-«9«0 «220 «OO JUTE— 8.D. Straits, c.i.f., per ton Can’dn Spruce, Dis.. se 17 0 0 
Lemons, Naples... boxes “0 0 0 0. | Native lst ities perton £8. 4. | smoked qed USS 00 | Etetgted nnn parla Sg 8 
eine bones 8 3 15 0 nea 240 0 Mar.-April 20/10/0 0 0 Teak .......cccceceeeeeee perload 20 0 0 
ee ee 10 0 21 0 5 DRUGS— Honduras Mahg. logs o.ft. 011 6 
Malaga .. “cases 430 No. 1 10000 SILK— 8. d. 6. d. | Camphor— s.d. «6. d. African a 0 6 6 
Apples : Amer. (var.)bris. 22 0 37 0 Canton 6 12 6 Japan, refined ............ 26 2 64 Amer, Oak Boards... je 0 6 0 
- (var.) boxes 8 6 15 3 0 8 O | Castor-oil ...........ccccseee 85 0 95 0 Do. Ash > 0 6 9 
» Tasm boxes @ 0 O 0 Japan 13 0 20 6 Ipecacuanha — .............06 13 0 13 6 English Oak Planks ae 070 
» W. Australian... 0 0 0 0 olen — ion, fr. Milan 16 6 19 O | Peppermint, Wayne Oo....14 6 14 9 Do. Ash ,, ” 0 6 6 





by 1,519 tons; landings being 2,751; deliveries, 1,232; stocks 68,404, 
against 27,656 last year. Liverpool stocks 338 tons higher; landings, 


588; deliveries, 250; stocks, 21,187, against 4,333 last year. 
GENERAL. 


JUTE.— Market stronger, the outcome of advancing prices cabled 
from Calcutta and where extensive covering orders now circulate. 
Rain is required to facilitate field work. Cables state: Calcutta 
mills may resort to reduced working hours. Firsts, March-April, 
Continent, quoted £24; April-May, sold,£23 15s. to £24 5s.; May- 
June, £24 10s.; new crop, August-September, quoted £26 5s.; 
September-October, £26; Lightnings, April-May, £23; Hearts, £21. 

HEMP.—A steadier tone characterised the market for Manila 
parcels, sellers showing more reserve on increased buying disposition 
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J2, March-May, sold, 


£29 l0s.; K ditto, quoted, £29; 
tember, 


July-Sep- 
buyers, £29 5s.; 1, March-May, quoted, 


£28 5s.; L2, 


£25 5s.; MI, £25 153.; M2, £24. African sisal, No. 1, f.a.q. sellers, 
£34 c.i.f. Manila receipts for past week, 35,000, ayainst 37,000 last 
vear ; 


estimate for next week 34,000, and following week 34,000. 
SHELLAC. — Firm, TH. 


fair demand. 
120s. to 122s. ; 123s. to 126s. 


spot, 
August, 


125s.; May, sold, 


COPRA. -Market without essential change, but general demand is 
quiet. Straits, S.D., April, to Rotterdam, quoted £21 3s. 9d.; 





Dutch East Indies, £21 3s. 9d.; Ceylon, £22 5s.: 
£20 10s.; smoked ditto, to Marseilles, £20 2s 
East Indies, £20 3s. 9d.; Manila, in 


S.D., South Sea, 
. 6d.; mixed Dutch 
bulk, £19 17s. 6d.; bags, 


£20 2s. 6d. c.i.f. Palm kernels, April-May, to Hamburg, quoted 
£14 15s. c.i.f. 

MISCELLANEOUS. —Coconuts, quoted, 17s. to 25s. per 100: 
Coir yarn, Ceylon, £23 to £36 10s.; Cochin, £24 to £43; Ceylon, 
bristle, £19 to £25: cinnamon leaf oii, 5s. re for shipme nt, 


March-April, 4s. 6d.; citronelle, Ceylon, 2s. 4d.; Java, 2s. 4d. 


METROPOLITAN CATTLE.—March 19. 


British Beasts, per stone of 8 Ibs.; to sink the offal, Sheep per stone, 


8. d. 8. d. 8. d. ge. d. 
Beasts—Norfolk —..... 6 6 6 10 | Beasts—Heavy Bulls —. ... “ 
ae eacsnecocens ee eee | eee ove . 
Oambridge....ccccoscscee =< ne Sheep — Downs ..........0++ -~ 8 8 g 8 
OSS TRGERD cccccocccoce - 6 0 6 4 Sg ooo on 
Herefords ......cccccce. a ~— EEIPMED  .ucpsocepesesnnenorsos: » § 86 5 6 
ren eee o* 
Leicester runts —--... Lamb — Downs .........-2.-0 “— “es ne 
LONDON POTATO MARKETS.—March 19. 
Per Owt, 
s. d. « d 
Lincoln King Edward .............. Seshiniieiileaanaaiianinnn coos «823 9 3 9 
Pst cic biistnn sbumianeeseueeiibann » oss 29 
Pssex Ki ng ©” iene satis smaatahic aman » 8 0 eee 
- | AEA AT LORE CORA 2 0 2 6 
FN AR HADEN LOLA TO ITEM 2¢@ 2 6 
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DIRECTORATE. 

JOEL, J.P. (Chairm 
J. H. CROSBY (Deputy-Chairman). 
G. IMROTH. D. CHRISTOPHERSON, O.B.E 








Total Working Revenue 
Total Working Costs 


Working Profit 


Rents, Interest and Sundry Revenue 
Balance at 31st December, 1928, brought forward 


This amount has been dealt with as ae: _ 
Government’s Share of Profits... es 

Taxation— Union and Provincial .. 

Miners’ Phthisis Sanatoria, Donations and Depreci iation 

Provision in respect of outstanding liabilities, Miners’ Phthisis Compensation Fund 
Capital Expenditure ah 

Dividends Nos. 24 and 26 of 45 per ‘cent. each 





Leaving a balance carried forward of 


li Report and Accounts may 
10/11, eustin Friars, London, E.C. 2. 





an). 
SIR REGINALD A. BLANKENBERG, K.B.E. 


Issued Capital, £1,400,000 in 5,600,000 Shares of 5s. each. 


J. 
and G. J. JOEL, M.C. 


Extracted from the Annual Report to 3ist December, 1929. 


Tons crushed, 2,416,000, yielding 1,086,165 fine ounces of gold. 


£4,645,001 4 7 
1,977,188 19 8 


£2,667,812 4 1 


61,673 14 10 
141,071 19 11 





£1 ems 5 
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= 
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GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LTD. 


(Incorporated in the Union of South Africa.) 


G. LAWN, C.B.E. 


Per ton, based on 
tonnage crushed. 

118 5 
016 4 


£1 2 1 





€2,870,557 19 8 


2,795,707 310 


£74,850 15 10 





The Ore Reserves at the end of the year were estimated to amount to 10,876,000 tons with an average value of 8.9 dwts. over a 
stopin ng wit — of 63 inches. The reserves exclude ore of a value less than 4 dwts. over the stoping width. 
be obtained from the London Agents, The Johannesburg Consolidated Investment Co., Ltd., 














Issued Capital -  - 


Six per Cent. Debentures -~— - 





DIRECTORATE. 
B. JOEL, J.P. (Chairman). 


J. H. rs aged (Deputy-Chairman). 
SIR REGINALD ‘A. BLANKENBERG, K.B.E. J. G@. LAWN, E. G. J. 
A. J. ANDERSON and W. 8. WEBBER. 








Total Working Revenue 
Total Working Costs 


Working Profit 
Rents, Interest and Sundry Revenu 
Balance at 31st December, 1928, foouaia forward 


This amount has been ~ a —_ as oie: - 
Government’s Share of Profits 
Taxation—Union and Provincial . 
Debenture Interest and Expenses 
Miners’ Phthisia Sanatoria, Donations and Depreciation 


Capital Expenditure and Debenture Redemption aes 
Dividends Nos. 9 and 10 of 73 per cent. and 5& per cent. “Tespectively.. 


Leaving a balance carried forward of 


an average Value of 8-9 dwts. over a stoping width of 50 inches. 


Provision on account of outstanding liabilities, Miners’ Phthisis Compensation Fund . 





10/11, Austin Friars, London, E.C. 2 





£279,900. 


JOEL, M. 


Extracted from the Annual Report to 3ist December, 1929. 


Tons crushed, 918,000, yielding 391,430 fine ounces of gold. 


NEW STATE AREAS, LIMITED. 


(Incorporated in the Union of South ~ 


£1,514,037, in Shares of £1 each. 


Cc. 


Per ton, based on 








tonnage crushed. 

£1,667,784 15 6 £116 4 

957,510 9 11 1010 

£710,274 5 7 £015 6 
16,462 5 6 
41,755 9 0 

£768,492 0 1 
£384,973 17 4 
33,41615 6 
18,392 0 0 
2,055 12 7 
1,92415 0 
72,190 7 9 
189,254 12 6 

— — > 702,208 0 8 





£66,283 19 5 








The Ore Reserves, which exclude ore of less value than 4-5 dwts., were estimated to amount to 2,696,000 tons at the year end, with 


The full Report and Accounts rt be obtained from the London Agents, The Johannesburg Consolidated Investment Company, Ltd., 














LIMITED. 


Founded 1877. 


INVESTED FUNDS 


£10,614,970 





THE PROVIDENT ASSOCIATION OF LONDON 


PROVIDENT HOUSE, 246, BISHOPSGATE, LONDON, E.C. 2. 


Authorised by Act of Parliament, Intituled Provident Association of London Act, IgI0. 


Total Advances upon House Property to Policy-holders 
and Certificate-holders considerably exceed 


SIXTEEN MILLIONS 


R. S. JACKSON, Chairman. W.W. BENHAM, Managing Director. Provident House, 246, Bishopsgate, London, E.C.2 
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VAN RYN DEEP, LIMITED. 
(Incorporated in the Union of South Africa.) 
—_ 
Issued Capital, £1,196,892, in Shares of £1 each. I 
—_—_—_ 
DIRECTORATE. In 
J. H. CROSBY (Chairman). the 
S. B. JOEL, J.P.; SIR REGINALD A. BLANKENBERG, K.B.E.; J. G. LAWN, C.B.E.; of | 
SIR WILLIAM DALRYMPLE, K.B.E.; SIR ABE BAILEY, Bart.; G. J. JOEL, M.C.; and A. J. ANDERSON. rec 
Extracted from the Annual Report to 3lst December, 1929. 
Tons crushed, 748,000, yielding 294,908 fine ounces of gold. 
Per ton, based on 1 
tonnage crushed. 
Total Working Revenue ... ore ae _ ve _ ioe ane rae ‘be aes £1,257,283 11 4 £113 7 ae 
Total Working Costs at SEEM steele oe Ol ge ae 755,066 13 11 102 iv 
Working Profit... ~ a me os a rue — Be és £502,216 17 5 £013 5 pe 
Rents, Interest and Sundry Revenue = ine ve mee ove oe sae 11,335 0 8 sh 
Balance at 31st December, 1928, brought forward ... sae “a = nae si one 43,52013 1 ' 
£557,072 11 2 sa 
This amount has been dealt with as follows :-— 
Taxation—U nion and Provincial . aap _ a ies aon an £66,442 8 O ul 
Miners’ Phthisis Sanatoria, Donations and Depreciation =e = = = = m_ 1,742 19 10 ni 
Provision on account of outstanding liabilities, Miners’ Phthisis Compensation Fund ... -— 18,233 6 4 
Capital Expenditure hee ee me nope can oe ieee 17,801 11 0 1. 
Dividends Nos. 32 and 33 of 173 per ‘cent. cach ... — = ‘is see wis oa 418,912 4 0 . 
523,132 9 2 in 
Leaving a balance carried forward of £33,940 2 0 Ir 
0 
The Ore Reserves at the end of the year were estimated to amount to 3,022,000 tons, with an average value of 7.3 dwts. over a 
stoping width of 50 inches. a 
The full Report and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment Co., Ltd., fi 
10/11, Austin Friars, London, E.C. 2. t 
i 
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THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, 


LIMITED. 


(Incorporated in the Union of South Africa.) 





Issued Capital, £1,519,833 in Shares of £1 each. 





DIRECTORATE. 
S. B. JOEL, J.P. (Chairman). 
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L. MARX and Sir WILLEM VAN HULSTEYN. 





Extracted from the Annual Report to 3ist December, 1929. 





Tons crushed, 968,500, yielding 313,105 fine ounces of gold. 
Per ton, based on 





tonnage crushed. 

Total Working Revenue ... eee pak _ “ ine pie = rea — ‘an £1,334,695 16 2 £1 77 

Total Working Costs ie ae sae en sab va = ree se rae mais 1,022,863 16 1 112 

Working Profit... ros mere ove oes koe ~ nee i a ose £311,832 0 1 6 5 
Rents, Interest and Sundry Revenue . cae ses io <a — on ait 22,303 8 7 
Balance at 31st December, 1928, brought forward ... a aa ae te =e one 61 '879 11 0 

——_—_—-———-. £396,014 19 8 

This amount has been dealt with as follows :— 

Taxation, Union and Provincial ... — ne — = i cae see £37,250 18 6 
Government’s share of profits (Bewaarplaatsen) ae ~ es i= rn on 3,846 5 O 
Royalty on Ore ‘ — oe — oe see os 773 19 
Miners’ Phthisis Sanatoria, “Donations and Depreciation oes 1,753 18 6 
Provision on account of outstanding liabilities, Miners’ Phthisis Compensation Fund . pee 30,107 17 10 
Capital Expenditure —_ . . sa ae ose 632 1 4 
Dividends Nos. 76 and 77 of 7 per cent. each = ne _ ae = —_ eee 227,974 19 O 





302,339 111 
Leaving a balance carried forward of ... wars — — “i = in ae ial ‘ £93,675 17 9 


The Ore Reserves at the end of the year were estimated to contain 1,596,000 tons, with a value of 7.4 dwts. over a stopin® 
width of 42 inches. 





The full Report and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment Company, Ltd., 
10/11, Austin Friars, London, E.C. 2. 




















THE ROBERT SIMPSON 


comrany, ute. |! AUSTRIA TO-DAY or 


ASSURANCE COMPANY LIMITED 
*-REFERENCE SHARE DIVIDEND NOTICE. Chief Office: Oxford St., Mancheste 
eae vase Basin i a ee ECONOMIC EXHIBITION s hong s : 
































has been declared upon that portion of the Capital | at Annual Income Seoul - - £10,700,000 
Stock of the Company consisting of the Preference LONDON SCHOOL OF ECONOMICS, Assets Exceed by : - £45.000,000 
Shares, being a half-yearly dividend at the rate H h 5 Ald h. S d 4 “ 
of Six per Cent. (6%) per annum upon the said oughton Street, Aldwych, Strand. Claims Paid Exceed - - - £61,000,000 
Preference Shares, and that the same will be : 
payable at the Midland Bank, Limited, Poultry — ane ge from 10 a.m. 
and Princes Street, London, E.C.2, England, or —s p.m. aturcays, a.m.—l p.m, I 
at the option of the holder, at the Office of the Admission FREE. | peag Ferg pt gael 
Union Trust Company, Limited, Toronto, Canada, . ere ' ao ° 
on and after the Ist day of May, 1930, to share- | Conducted Tours by Experts at 11 a.m. | lt 
holders who appear on the register at the close of | and 6 p.m. daily. Notice is hereby given that the Ordinary Share 
business on the 15th day of April, 1930. Lecture at School 3ist March by TRANSFER BOOKS will be CLOSED until the 
; py Sa te be closed from April 16th | Dr. Reisch, President of the Austrian 9th April, 1930.—By Order of the Board. 
2 ee ee ee "wean HAY National Bank, with Sir Henry Strakosch W. DRANFIELD, Secretary. 
Ss ms at, | in the Chair. \ Offices : Cunard Building, Liverpool. 
loronto, February 14th, 1930. Secretary. ' 26th March, 1930, 
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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as posstble, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our statistical 


records. 


We propose in these columns to give our own appreciation of the trade position, fortified by informed opinion, 


and to leave the figures to be interpreted by our readers each in his own way. 
* “ League of Nations Monthly Bulletin of Statistics,’”’ 1s. 6d. 





THE STATE OF TRADE AT HOME AND ABROAD. 


THE year is now nearly three months old, and it is 
possible to see a little more clearly how it is going to 
shape. In many ways the position to-day is far from 
satisfactory. February witnessed a further increase in 
unemployment to a figure of 13.1 per cent., and the 
number of unemployed at the end of the month was 
1,582,000. This increase occurred mainly in the textile 
industries, in engineering, shipbuilding and motors, and 
in the metal trades, furniture and wood-working, paper- 
making, glass bottles, dock 


and harbour services, and, 





Next, the world-wide fall in money rates has made 
further progress, and Bank rate in London stands at the 
lowe figure, for post-war years, of 34 per cent., with a 
distinct possibility of 3 per cent. in the near future. 
Even 34 per cent. makes the interest obtainable on bank 
deposits virtually unremunerative, and the recent out- 
break of activity in the gilt-edged market has shown 
that part of this money is already seeking more profit- 
able employment. This revival in investment activity is 

already spreading to rail- 




















way and industrial securi- 
finally, in the distributive ties of a high-grade charac- 
trades. Improvements in HOME TRADE a nee —— ; ter, and before very long 
ae , 34 6 , Sompared with aye = : csbraua 
vie — sage —_—. UNEMPLOYMENT— — matin FE. ’29. offer - — ping 
rick and tile, clothing an (State Insurance %)..........s0ese0s me... SF... 10-0 new capital issues should 
lace were only a_ partial PRODUCTION— meet with aready response. 
offset. Coal (million tons)* ............00005 5-3... 5:5... + O02 This will prove of benefit 
Similarly, the trade re- ee EE See 650... 597... — 77 to industry in two im- 
ports given on the next Steel ( ” ” ) PTUTTTITIT TTT 771 ee 776 ie Se 1 portant ways. First. it 
page are far from reassur- FOREIGN TRADE— should facilitate rationali- 
ing, and news from abroad —— (million £'8) .....--+-+...+++ oe * Ah = eae a sation schemes, which in 
Rica SGN dese tied thin Xe-exports Se ell eacceeewnactacs eas 6... — . sa inet deli cae 
confirms the view tha 1 BS Hae ae Bibteniininarinas 66-4... 60°6 ... 5-4 some cases may have been 
world is at the moment in TRANSPORT— held up during the past 
the throes of a general set- Railway Receipts* (£0,000) ....... —_— oe... Nil few months by the diffi- 
back. The decline in com- Shipping Freights (av. level’) ..... 81-2 .... 76-5 ... — 30-2 culty of raising fresh 
modity prices has not yet COMMODITY PRICES ( ,,',,*)... 86:1 ... 84-2 ... 11-4 capital. Secondly, & 
been arrested, and_ the TRADE DISPUTES cnn 45 79 - revival in the new capital 
most that can be said is working days lost) .......... = market will immediately 
that during the last week SECURITY VALUES (av. level®)121-7 ... 121-8 ... 6:3 assist those _ industries 
there have been signs of FINANCIAL DATA— whose main function is to 
greater steadiness. The Currency Notes (million £’s)* .....356 .. 347... = 7 produce ‘* capital ’’ goods, 
February trade returns for Bank Deposits ( ,, _ ,,)* -. 1,805 1,751... — 63 such as buildings, plant 
Glenet Waite : ane Bank Advances (_,, wht CO «. SE .s - § ond subi. he aie 
rreat : rivain were again Banks Cash Ratio (4) (%)* ee 10°8 ... 10:5... Nil anc mac linery. AS eSeé 
disappointing, and there Bank Clearings : include the iron and steel 
has been an appreciable London (million £’s)* ....... ae = or gee 51 , and engineering trades, it 
Wi Sara eae ; x Manchester ( saan oa et oaase 11-0 2-8... — 1I- . sles mn. 4 : 
decline in pig-iron produc wan cet Wek” fuute is clear that important 
tion. Shipping  freights (Discount Rate %)® .............. Bi a Se branches of British indus- 
have again weakened, and Day-to-day Loans (%)*..........++ 3h... 44..-—- @ try would be benefited by 
there is no improvement in (4) 1913 = 100. (2) Economist Index No.; 1927 = 100. such a revival. 
railway receipts. In short, (*) Bankers’ Magazine Index No. of 365 securities; December, In short, there are signs 
the staples industries of 1921 = 100. (*) Cash in hand and at Bank of England as % of that the usual sequence of 
. . total current, deposit, and other accounts. ; ns ied iy 
the country are passing ; events which attends the 
through a period of reces- Average weekly figures. t Not available. emergence from a_ period 
sion and hesitancy, and of depression is now be- 


there is some evidence that 
in the North of England at least this is spreading to the 
distributive trades. 

So much for the present position, but in considering 
the curve of trade and business it is important to look 
at not only its absolute height at the moment, but still 
more closely at its probable slope in the near future. 
And here the omens are more favourable, so much so 
that it is possible to hope that we are now near the lowest 
point of the curve. In the first place, within three 
weeks from now the contents of the Budget will be known, 
and this will put an end to much of the uncertainty 
with which industry has lately allowed itself to become 
affected. It is true that it is difficult to see how resort 
to further taxation can be avoided, but even the certain 
knowledge of new burdens is likely to have less baneful 
effects than those arising from the average manufac- 
turer’s present frame of mind. 





ginning. The first stage is 
the return of life to the investment market, beginning 
with the highest grades of securities. This stage is 
already reached. The next stage is that of the arrest 
of the fall in commodity prices, with sporadic signs of 
returning confidence in industrial circles. This stage is 
not yet reached, but it seems to be imminent, and signs 
of approaching stability and confidence can be detected 
in the Australian wool market, in American industry, in 
Scandinavia, and even in Austria. Some improvement, 
too, is apparent in the Argentine credit situation and 
in the South American coffee market. The heavy wheat 
stocks in existence in Canada and the United States are 
still a source of anxiety, and if it prove impossible to 
continue holding them their release may precipitate a 
further fall in prices. Yet, on the whole, the air seems 
to be clearing, and the world’s emergence from the trade 
depression to be in its preliminary stages. 
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It is, of course, one thing to hope that the world is 
reaching the end of the fall in the trade curve, but it by no 
means follows that the upward turn will come within tle 
next few weeks. Recovery is often a slow process, and 
while reports from the British heavy industries take 
account of the benefits that may arise in the future from 
cheaper money, they hint that it may take time for these 
benefits to reach them. It may be that for a few mouths 
the business curve will remain level, and that there will 
be no real improvement before the autumn, or it may be 
that the first upward turn in the curve will be a temporary 
movement, and that the main recovery will be deferred to 
a later date. All that can be said at the moment is that 
there are signs that the decline has been arrested. If these 
are fulfilled, it is as much as can be expected in the 
immediate future. 


HOME INDUSTRIES. 





Coal.—Export business is still restricted owing to the heavy 
stocks in existence on the Continent. Cardiff shipments are 
less than those of early last year, and prices are easier. 
Sheffield, however, reports more export inquiry for South 
Yorkshire coal. The home trade is generally quiet. 


Iron and Steel.—The main event of recent weeks was the 
reduction of 5s. per ton in Cleveland pig-iron prices. In 
order to avoid creating any uncertainty, producers decided to 
lower prices in a single stage, and now that the cut has been 
made buyers can rest assured that no further reduction will 
take place. Orders for steel are still of a hand-to-mouth 
character, and while benefit should ultimately result from the 
advent of cheaper money, at the moment business is on a 
restricted basis. 


Engineering.—Activity remains restricted in all branches 
and no revival is expected until after the Budget. Should 
the fall in the Bank rate stimulate fresh capital issues of an 
industrial character the industry will benefit. In any case, 
if confidence returns after the Budget, there is still time for 
an improvement before the holidays. Meanwhile little pro- 
gress is being made. 


Electrical Industry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Associations. An explanation of the manner 
in which it has been computed was given on page 888 of the 
Economist of November 28, 1925:— 


InpEx of Activrry in the Evecrricrry Inpustry. 
(1920 = 100.) 








1927. Home. Export. Total. 1928, Home. Export. Total. 
0 ETO Oe 95 152 109 en 74 86 78 
February ......... 92 159 108 September ..... 81 102 83 
SEE ccbiouteanin 89 163 107 October ........ 8&3 107 91 
a 90 181 112 November...... 85 105 93 
a 88 200 116 December ...... 93 103 96 
| Se 94 234 128 1929, 
| 93 231 126 January ........ 92 122 $9 
ae 90 236 126 February ...... 92 126 101 
September......... 87 230 122 eee 83 126 97 
a $1 208 112 See $6 145 100 
November ........ 80 192 107 RE 34 143 993 
December ......... 69 160 92 eee 84 149 101 

ae 90 151 106 
1928, eae ss 140 102 
January ........... 68 148 83 September..... 81 150 99 
February ......... 68 143 87 October ........ 76 191 106 
71 141 89 November...... 71 216 109 
7 122 84 Deccmber...... 60 228 102 

68 108 7 1930. 
68 105 78 January ...... 68 220 107 
71 80 74 February...... 69 240 112 





Export business remains very good, especially with South 
America, the West Indies and the Malay States. Some small 
orders are coming from Egypt and New Zealand. General 
home demand, apart from National Scheme orders, is bad. 


Motor Industry.—In the private car section there is a fall- 
ing off in activity, both in the home market and in exports. 
Commercial goods and passenger vehicle manufacturers are 
moderately busy, with a steady demand from overseas. Busi- 
ness in the motor-cycle and cycle section remains fairly good, 
with exports maintaining a satisfactory level. : 


Cotton.—The raw cotton situation has been very unsettled, 
but there are now indications of firmer prices. It is not 
believed that the reduction in the acreage for the new season 
will be important. Buying of piece-goods has been on a re- 
stricted scale, and most makers have lighter order lists than 
a month ago. Operations for India have been impeded by the 
revised import duties and the uncertain political situation. 
The trade position in China does not improve, and clearances 





at the auctions in Shanghai remain poor. Only a miscel- 
laneous business has been done for the minor outlets, but a 
fair demand has been experienced for home trade goods 
Demand for American yarns has continued very disappoint- 
ing, and numerous firms have been compelled to curtail output 
still further. No particular improvement has shown itself in 
the offtake of Egyptian yarns. 


Wool.—Opening prices at the London sales showed a decline 
of only 5 per cent. in the case of merino wools. This has 
steadied quotations of tops in Bradford, and has brought out 
some fresh business. Demand for dress goods, however, is 
slow, and this is affecting adversely all branches of the 
industry. 


Linen.—Russian holders of flax have withdrawn from the 
market, and prices generally are firmer. Demand for yarns 
remains active, and both home and foreign buyers have been 
placing fresh contracts in consequence. 


Rayon.—Demand for yarns remains restricted on account 
of the Budget uncertainty and the general stagnation in the 
textile industries. Despite substantial reductions in output, 
stocks are comparatively large, and competition is exceedingly 
keen. There has been a somewhat better demand for high- 
quality fabrics, but that for bulk lines is much below normal. 


Boots and Shoes.—Trade is still uneven, and few factories 
are fully employed. The usual Easter demand, however, 
should shortly bring about an improvement. 


Pottery.—Business is still pretty quiet, but there are some 
signs of improvement. Makers of tiles and sanitary ware are 
fairly well employed. 


Chemical Industry.—Markets are still dull, but there has 
been a fair volume of business in heavy chemicals. In other 
sections of the industry sales have not been good. 


Building Trades.—Weather conditions have been generally 
favourable for the time of year, and in certain districts 
employment has been fairly good. The industry, however, 
has not emerged from its seasonal inactivity, though employ- 
ment has been appreciably less than during the prolonged 
frosts of a year ago. There is some improvement in the brick 
industry. 


Agriculture.—Dry weather during February has enabled 
the slight arrears in cultivation to be overtaken, and good 
progress was made by autumn-sown crops. Livestock has 
also benefited from the drier weather, and milk yields were 
well maintained. 


Shipping.—F reights during March have been steadier, but 
there have been as yet no signs of recovery from the extreme 
depression of the winter. Inquiry for tonnage to load grain 
has broadened slightly, but quotations of all routes both out- 
ward and homeward remain at a most unsatisfactory level. 
and the volume of idle tonnage has not been diminished. 


Retail Trade.—Business benefited on the whole from the 
fine weather, and a leading London store reports that the 
spring season has opened fairly well, and that the dress 
parades and brighter weather are having a good effect on 
fashions. Suburban stores report good results on the whole, 
but in London generally there has been a decline in the sales 
of men’s wear. Reports from Wales and the South of 
England are favourable, but business in the North is suffering 
from the general trade depression. 


BRITISH EMPIRE. 


Canada reports that the grain situation continues to cause 
anxiety, and business generally is being adversely affected by 
the cessation of orders from the Prairie Provinces. 


The good summer rains that have taken place in Australia 
are thought to foreshadow a large wool clip. Meanwhile th 
wool market is steadier with more competition. Special efforts 
have been made to increase the area under wheat. Business 
is less active than a year ago, and unemployment is increasing, 
but the heavy subscription to the internal Commonwealth 
Loan gives evidence of public confidence. 


Indian weather conditions remained favourable during 
February, and Punjab crops improved. The second wheat 
forecast for 1929-30 gives an acreage of 29,871,000 acres, as 
against 31,159,000 acres for the previous season. 


In South Africa the general business recession continues, and 
the low level of agricultural prices precludes any immediate 
recovery. 
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UNITED STATES OF AMERICA. 


frade improved slightly during February, and the steel in- 
dustry was operating at 80 per cent. of its capacity. More 
recently, however, there has been a set-back to 78 per cent. 
Automobile production has improved slightly, and trade gener- 
ally responded to the seasonable weather. Car loadings, how- 
ever, are below the level of a year ago, and building has been 
passing through its usual seasonal inactivity. 


The following indices of American economic conditions have 
heen forwarded to us by Moody’s Investors’ Service, of New 
York and London :— 


AMERICAN TRADE STATISTICS—FEBRUARY, 1930. 


Compared with 


Jan. Feb. Feb., ’29. 
EMPLOYMENT*t-~(June, 1914=100) 106-3 106-2. — 6:7 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 49,778 39,615 — 17,656 
Pig-iron a sp. Diwecee See 2,839 — 367 
Steel = so Jievecs apres 4,068 — 250 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons)... 4,469 4,480 + 335 
Building permits (Thous. $).......++. 113,546 111,427* — 114,491 
FOREIGN TRADE— 
Emaports (THROWS. '§)) ..<0cssccscscccseces 310,967 281,000 — 90,448 
Exports ( ,, SNE acura cssonevesass 404,849 351,000 — 91,456 
TRANSPORT— 
Freight car loadings (Thous. cars) 3,349 3,906 — 478 
SECURITIES— 
30 industrial stocks—Highest 
quotations{... 267-14 272-27 — 50-35 
Lowest quotationst... 244-20 262-47 — 33-34 
Thous. shares sold during month 
—(New York)... 62,306 68,723 — 9,246 
New securities issued (Thous. $) ... 881,292 365,868 — 655,157 
BANK CLEARINGS— 
New York (Million $)......00...«<0s 32,031 25,988 — 10,035 
ORR GIRIOE «ng sa boss ocesnsesccciee 18,756 15,859 — 2,233 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 48,029 46,031 — 367 


* Preliminary estimates made by Messrs Moody, subject to 
revision. t+ Based on reports of U.S. Labour Bureau and of Bureaux 
of the States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. § Partly estimated. 


EUROPE. 


Demand for coal in France, Belgium and Germany has 
lately fallen away, and in Belgium industrial fuel is to be 
reduced by from 5 to 10 francs a ton as from April 1. The 
textile industries of these countries are sharing in the general 
world recession, though the French woollen industry is per- 
haps not quite so seriously affected as that of other countries. 
lrade generally is affected by the downward trend of com- 
modity prices. 


In Scandinavia, Swedish shipbuilders are fairly well em- 
ployed, but the paper market is only displaying normal activity. 
Swedish industries are being affected to some extent by the 
zeneral trade depression, but despite this there is a fair amount 
of evidence of increased activity, notably in the iron and steel 
and engineering industries. In Denmark some difficulty has 
been caused by the fall in butter prices, but bacon prices have 
lately improved. 


In Central Europe, the Austrian textile trades are passing 
through a severe crisis, but there are signs of improvement in 
the iron industry. 


SOUTH AMERICA, 


Trade prospects in Argentina are largely dependent upon the 
results attending the maize crop. After allowing for abandon- 
ments, it is calculated that harvesting is taking place over a 

et area of only 9,816,000 acres, and the official report states 
that a total production below normal is anticipated. Cereal 
prices in the Buenos Aires market have recently advanced. 
Monetary conditions have been rendered easier by the issue 


of additional currency notes by the Caja de Conversion against 
deposits of gold in the Argentine Legations abroad. In Brazil, 
there has been an appreciable improvement in market condi- 
tions for coffee. Prices are somewhat firmer and the amount 
coming forward from the interior has been increased. In Sao 
Paulo, it is hoped that the balance of the 1928-9 crop, estimated 
at 3,370,000 bags, will be cleared from the interior by about 
the middle of May. Recent estimates of the Brazilian 1930-31 
crop of coffee place the total at rather less than 10,000,000 
bags, which is considerably below the previous forecast. In 
Chile, progress is being made with the restriction of the produc- 
tion of nitrate of soda, and it is hoped that in the course of 
the next twelve months stocks and output will have been 
brought into line with demand. The Peruvian Congress has 
now approved the new Monetary Bill, and the relative Law has 
been promulgated, providing for the creation of the gold 
‘* Sol”? and for the stabilisation of exchange on a basis equi- 
valent to one Peruvian pound being equal to tour United States 
dollars. Meanwhile, the commercial situation in Peru shows 
slightly more confidence. A slight improvement has taken place 
in conditions in the local coffee markets in Venezuela, Guate- 
mala and Nicaragua. Prospects for the Ecuador cocoa crop 
are very favourable. 


FAR EAST. 


Trade in China remains restricted by the uncertain political 
situation, and only slight clearances have been effected at the 
Shanghai auctions. 

In Japan, money rates have lately become firmer as a re- 
sult of the inflow of taxes and silk prices have recovered slightly 
within the last few weeks after their previous relapse. 








ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published 
a new index of electrical production in the chief industrial 
areas of Great Britain. We show below a résumé of the 
results achieved during recent periods :— 


InpEx of PropucTION of ELECTRICITY.* 
(Monthly Average 1923-24 = 100.) 












































Coal 
Mining. General 
Britain, | Iron and | Engineer- _ Tawti 
excluding! Steel, ing and | Chemi- Ran aned 2 — 
Date. London Ship- Auto- —~ D a s 2 
and building, | mobile cam. — Wor ; 
Wales. Heavy | Construc- ete. ool. 
Engin- tion. 
eering. 

1927, } 
January ......... 158 155 167 212 179 151 
February ........ 157 156 165 212 169 150 
March 147 152 153 187 155 140 
April 144 144 146 208 1$1 136 
May 138 139 151 198 150 129 
June 126 128 136 206 «|= (131 114 
July 123 118 135 184 | 140 119 
CC 123 124 130 201 142 113 
September ...... 138 133 157 228 159 131 
October........... 152 146 166 228 175 146 
November ...... 166 155 190 236 192 162 
December ...... 180 170 200 220 210 | 172 

1928, | 
January ......... 174 164 195 232 | 199 | 172 
February ........ 170 162 188 249 195 164 

170 165 192 252 195 159 
149 1493 164 226 164 132 
140 136 170 223 163 126 
141 138 160 248 158 130 
131 127 149 248 151 124 
130 131 131 227 147 116 
September ...... 150 145 164 263 175 138 
OlCCODEE.....<00000 161 153 185 245 189 154 
November ...... 17 164 215 240 206 169 
December ...... 181 171 210 195 210 176 

1929, 

January ......... 187 172 234 236 220 190 
195 182 248 250 22 198 

= 173 169 215 268 192 162 

~| 365 158 201 321 185 152 

156 150 182 321 1790 135 

156 151 192 318 172 141 

146 140 187 282 166 130 

148 151 167 206 175 124 

156 153 194 241 178 140 

October........... 179 170 224 243 207 166 
November ...... 203 192 250 252 240 192 
December ...... 192 182 235 186 2238 190 

1930. 

192 176 255 250 231 182 
198 183 260 257 237 184 








© Prepared by the ecenomic and statistical department of the Britisu Elecirieal 
and Allied Manufacturers’ Asseciation. 


The total index number for Great Britain has only recorded 
a very moderate advance, and the general picture is one of 
depression. The progress made by the general engineering 
and chemical index numbers is not so bad, though even here 
it is below the normal rate. Textiles and marine transport, 








however, are relatively unsatisfactory. 
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INDICES OF BUSINESS ACTIVITY. 


Tue anticipations expressed a month ago in this column, | heavily down. Net imports of non-ferrous metals are a 


that the February figures of our series of Index Numbers 
of Business Activity would be still more strongly indica- 
tive of a general trade recession, have, unfortunately, 
been proved correct by the event. A cursory glance at 
the appended table will suffice for it to be seen that a 
definite and fairly steep decline in the curves of the series 
is IN progress. 

Bearing in mind that the employment of three-monthly 
averages necessarily imports a certain ‘‘ time-lag ’’ in 
the response of the indices to changes in the rate of pro- 
duction and trade, readers will observe that the rate of 
decline in the volume of employment was considerably 


satisfactory exception to the general reactionary ten- 
dency, and shipping movements, though lower on the 
month (seasonal fluctuation is a consideration in this 
case), are slightly above last year’s leve! at this time, as 
a result chiefly of larger coal shipments. Postal traflic 
is also being well maintained, though London bank clear. 
ings are lower, but the fall in the index of exports ot 
British manufactures is serious, and there is no indica- 
tion of better times ahead in the movement of the index 
of net imports of raw materials. In this instance, the 
calculation of provisional figures is more than usually 











open to a margin of error in view of the violence of the oan 
accelerated in February. In ‘‘ heavy industry ’’ and in | decline in wholesale prices, but the trend is unquestion- - 
‘miscellaneous services’’ there was no measurable | ably downwards. = 
alteration in the ‘* corrected ’’ figure, but employment in Altogether, the picture presented by our indices is 
‘* general industry ’’ dropped sharply; and though the | rather depressing, and it would be over-optimistic to look Mor 
total figure is still above that recorded a year ago, 1t must | for signs of very early recovery. A fall, such as has -—- 
be remembered that the month of February, 1929, was | occurred during the past few months, in the price of 1913 
notable for extremely severe weather which temporarily | primary products is bound to have repercussions on 1926 
increased the numbers out of work. manufacturing employment and on ss finished ’’ trade ao 
Turning to other indices, it will be noted that, though | for a considerable period. The time which must elapse 192% 
the rate of consumption of coal fuel does not yet show a | before recovery sets in depends on two factors, neither of 192 
declining tendency, the February figure is just equal to | which is precisely caleculable—the volume of stocks in 
that of a year ago, and much below that for February, | the hands of manufacturers and distributors, and the rate 
1928, while consumption of electricity is diminishing, and | at which the benefit of cheaper raw material is passed 
comparison with a year ago reveals a marked contrast | on to the ultimate consumer. On the whole, there seems 
with the steady expansion recorded annually in previous | to be reason to think that normal stocks in most kinds 
Februaries. Consumption of cotton also shows a down- | of semi-finished and finished goods in this country are 
ward trend, and internal absorption of iron and steel | lighter than was the custom before the war. For this 19. 


production is similarly falling off. 
As compared with a year ago, even when due allow- 
ance is made for the effect of lower prices on the aggre- 


reason an upward turn in activity may come sooner than - 
: " ° - . 4 
expected, but if *‘ finished ’’ prices fail to move freely in | 





































































































































































































conformity with the ‘* primary ’’ trend, recovery will be : 
gate value of cheques, provincial bank clearings are | by so much the more tardy in arriving. = 
INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 
F ‘onsump.- | - | 1 
, Net | Consumption of 7 of V olume of | — — 3 | las <=; P . ; 
mports. | Power. | Employment. | E é. é é, | € | wi § é : g | Fs , : 
l l | ‘ Blas] & | ee (2 s| Re lees 
Period. “ | » .| | i i | a 5 oat | Zs ss -] iin a5 § & nS = oe 
pele22\ ga] & ¢|/ oligo! PE| gE iloga8| = | be] £8 S$ | 2>/cs|ts|-75S 
E|&9s| %% S = i182] 33 om 109-8 3 o so 2 | @e eR] Ss eo 4 
SsSiSesiacs S12 | &8|s'3/ 85) 5 |22b| 5 Ee ve S | 2/87! FE | ofS 
ms |“ 2s| 22 5 2 | ~ |*3/| 2B SE z= Ss & ry an - ge | Co 
Monthly | | | | | | | 
Average. | (1) | (2) | (3) | (4) | (5) | (6) | (7) | (8) (9) | (10) | (12) | (12) | (13) (74) | (15) | (16) | (17) | (18) 
a |} 113 | 74 96 | 109 | 143} 89) ...] .. | «. [ote --- | 109) 92 | ... | 596 54 74 79 
SD opisbabeenee | 106 | 71 99 | 113 | 134] 91; ...[{ ... vee | ones ee 100/113 | ... | 69b 65 | 101 87 
56 | 50 43} 74) 79) 69 wr ere ae vee | aes 81 | 82 . | & 76 | 67 68 
ae | 89) 65 | 34) 99) 58/ 87 "6 — ae coh 84 97 91 97 | 88 85 
a 88| 92 | 69|] 93/118] 91] ...| ... | .. |. | .. | 97] 98 | ... | 101 | 97] 95 | 94 
a 100 | 100 | 100 | 100 | 100 | 100} 100; 100 | 100 | 100 | 100 | 100/100 | 100 | 100 | 100} 100 | 100 
107 | 107 89 | 116 | 137 | 93/101; 90 | 103 | 103 | 101 | 98 | 102 | 103-5; 98 | 104 101-5) 102 
a ee | 107a) 100 57 | 981175 | 72] 92] 57 101 104 95:5} 88) 94 103-5} 90 | 109} 94 100 
——————— 1l3a} 106 133 | 113 | 197 | 106 | 109 | 87 108 | 108 | 105 99 | 102 109-5) 105 117 | 104-5} 107-5 
ee 101 | 113 88 | 103 | 212 | 99j 110; 82 108 | 110 | 105 | 93 | 100-5; 114 106-5} 125 | 108 106 
aa 113 | 120 |103-5) 106 | 271 | 106 | 116 | 84-5) 109-5) 112 | 107 95} 99 | 115-5) 111-5) 130 | 109 | 112 
‘** Corrected ”’ | | { 
average for 3 | | | | 
months ended : | | | 
1929—Feb. ... | 129 | 123 66 | 111 | 263 | 114 | 130} 83-5) 106-5) 110 | 104-5) 89 | 107 115 99 134 | 109 
March | 124 | 118 | 70 | 116 | 290 | 119 | 128} 85 107 | 110 | 105 92 | 106 116 99 136 | 109 
April ... | 109 | 117 83 | 105 | 259 | 114 | 123 | 86 | 108-5) 111 | 106-5) 92/105 | 116 | 100 | 134 | 105 
May ... | 111 | 124 | 96) 110 | 289 | 104| 115} 85-5) 110 | 112 | 107-5; 96) 101 116 | 109 130 | 112 108-5 
June ... | 105 | 135 | 106 | 103 | 265 | 98 | 108 | 84-5) 110-5) 113 | 107-5) 94] 98 | 114-5) 113 | 126 | 106 
July ... | 96| 123 | 105 | 98 | 278) 94) 104] 83-5 110-5} 113-5} 108 94) 98 | 113-5) 119 | 129} 111 
August | 92/123 | 114| 85} 299) 95|102| 84 | 110-5) 114 | 108 94; 96 | 113 | 122 | 129} 109 109 
Sept.... | 96) 117 | 118} 76 | 354 | 96/102| 84-5) 110-5) 114 | 108 95} 94 | 113 | 123 | 129} 111 
Oct. ... | 104 | 117 | 119 | 85] 358} 99 | 109| 84-5) 110 | 113-5) 108 98 | 92 | 114 {| 121 | 125 | 109 
Nov. ... | 116 | 114 | 122 | 110 | 339 | 107] 121 | 84-5) 110 | 113 | 108 99; 95 | 115 | 116 | 131 | 108 119 
Dec. ... | 128 | 117 | 120 | 122 | 309 | 111 | 130 | 84-5) 109-5) 113 | 107-5) 99| 99-5) 116 | 111 | 132 110 
1930—Jan. ... | 132c} 131 | 126 | 120 | 226 | 114 | 132 | 84-5) 108-5) 112-5) 107 | ... | 99 | 120 | 107 | 133 | 106¢ | 
Feb. ... | nied 134 | 123 | 102 | 309 | 114 | 131 | 84-5 107 | aie 106 | 100 | 121 | 102 | 132 | 100c | 
| | | 
Feb., 1925 | 143 | 104 | 100 | 132 | 115 | 104 | 114 | 95-5 101-5, 100-5, 100 | 98 | 105 | 103-5) 93 | 104 | 105 | 
Feb., 1926 | 135 | 107 82 | 127 | 171 | 108 | 115 | 93 | 104 | 104 | 102-5; 97 | 106 108-5 94 | 107 | 105 | 
Feb., 1927 129a} 106 | 154 | 115 | 132 | 116} 118 | 85 | 104 | 105 1015) 94 100 | 109-5) 94 | 111); 91 | 
Feb., 1928 ... | 107 | 125 | 106 | 107 | 175 | 119 | 124 | 86-5) 107-5 108-5, 105 | 94/ 106 | 115 95 | 122/103 | 
Feb., 1929... | 129 | 123 66 | 111 | 263 | 114 | 130 | 83-5) 106-5; 110 | 104-5 89/107 | 115 99 | 134 | 109 | 
Feb., 1930 ... | 12le! 134 | 123 | 102 | 309 | 114] 131 | 84-5! 107 | 112-5) 106 | 100 | 121 | 102 | 132 | 100c | 
a Excluding coal imports. 6 Excluding Government War Movements. ¢ Provisional figures. 
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PRODUCTION. (Thousands of Metric Tons.) 

















































































































































































































































































































COAL. LIGNITE. 
Period. United . Ozecho- | ,, . Nether- | s | Be if J | ne 
Monthly Average. | Kingdom. Belgium, sovakia.| France. | Germany.| “}0 4. | Poland. | Canad. —_ | India. | Japan —— Austria. | slovakia | Germany | _ 
’ d bk g b ( ‘a € | | " b ict «£1 ft 

‘h- 24,337 1,903 1,189 3,338 15,842 156 748 | 1,119 | 665 1,311 1,776 43,088 218 | 1,927 | ; 460 
he 20,590 1,925 1,047 | 3,921 11,052 571 2,423 | 719 | _ 983 1,693 2,622 43,988 255 | 1,551 | 460 
. 10,692 2,110 1,181 | c4,283 12,114 721 2,979 | 974 | 1,038 1,703 2,619 49,729 247 1,543 | 485 
11S 21,355 2,298 1,168 ¢4,315 12,800 777 3,174 | 1,028 1,006 1,790 2,794 45,197 256 | 1,365 | 520 
a 20,129 2,295 1,213 | ¢4,280 12,573 891 3,385 | 1,036 1,014 1,826 2,650 43,052 272 | 1,704 |} 543 
as 21,736 2,244 1,396 4,486 13,620 960 3,851 1,022 1,052 1,875 aaa 45,510 294 | 1,880 | 587 

. c | 
Hie 1929—February.... | 21,397 2,115 1,294 4,094 12,104 829 3,295 1,016 977 2,068 2,545 48,934 307 1,670 | 607 
ir- March ...... 22,949 2,393 1,508 4,562 13,502 924 3,808 1,257 993 2,201 | 2,915 40,271 333 | 2,087 | 624 

a 21,206 2,243 1,341 4,458 13,407 938 3,734 1,264 1,057 | 2,067 2,738 39,307 278 1,979 | 528 
Ol _ ees 21,021 2,122 1,250 4,438 12,759 948 3,402 1,143 1,137 2,083 2,713 42,166 251 1,743 | | 477 
mi ene 20,201 | 2,200 | 1,243 | 4,432 | 13,221 | m921 | 3,503 | 1,104 | 1,006 | 1,770 | 2,586 | 39,138 245 | 1,586 | 479 

} | ee 21,444 2,231 1,351 4,736 14,362 |m1,024 4,024 1,023 1,168 1,579 2,569 41,393 289 1,736 52 
2x August...... 20,867 2,220 1,398 4,568 14,467 m 984 3,942 1,025 1,097 1,576 2,323 45,217 298 | 1,844 | 516 
i September.. 21,225 2,132 1,439 4,299 13,480 m 958 3,951 928 1,039 1,905 2,499 46,545 295 1,871 | 592 
1€ October...... 23,358 2,280 1,556 4,858 14,835 {m1,071 4,401 978 1,091 1,948 2,687 54,038 325 1,919 | 702 
ly November... | 22,613 2,306 1,585 4,603 14,157 |m1,002 4,115 915 1,013 1,566 2,804 46,919 301 2,142 | 662 

J December... | 21,764 2,237 1,443 4,363 13,652 | m 958 4,023 899 995 1,894 ia 48,859 296 2,017 | 667 
1e 1930 —January..... | 24,150 2,489 1, mg —— 14,398 (m1,060 3,806 see 1,054 2,055 “a 51,400 314 1,850 | re 

February... |¢ 22,506 ote eaage ia i ss ti mee +40,890 2a patie, VERS! 

n- — - —_— 
PIG IRON. STEEL. 
18 , United ‘ | United | | } } 

Period. nan Bel- Ger- |Luxem-).. ‘. United mite Bel- . . Ger- jL on m | United 
yk Monthly Average. a gium. France.| Saar. many. | burg. _— Canada.) oi ates. — | gium. | F ance Saar. many. | urg, |>Weden.|( ate porate 
1S ee iaceeerr : a =| > _- 

f | g a | f | i c g | a a 
2 915 869 207 434 114 1,397 212 61 | 85 2,601 649 | 206 } 391 159 1,467 | 101 62 88 2,564 
n 530 | 212 | c708 121 848 197 36 | 48 3,058 | 625 | 212 | 621 131 | 1,016 | 174 | 43 64 | 3,737 
208 283 | 786 135 804 213 39 | 64 | 3,277 304 | 281 | 703 145 | 1,028 | 187 | 44 | 66 | 3,794 
le 617 | 313 | e772 | 148 | 1,092 | 228 | 35 | 60 | 3,036 | 770 | 309 | 691 | 158 | 1359 | 206 | 44 | (77 | 3,675 
a 560 325 c832 161 984 231 } 33 88 3,167 722 | 328 | 783 173 1,210 | 214 51 | 105 | 4,222 
s€ 542 341 870 175 1,117 242 40 92 3,580 817 | 344 | 806 184 1,369 | 225 60 | 117 | h4,586 
c | | | 
of 528 302 781 147 | 982 209 42 | 95 | 3,258 793 | 302 742 | 161 | 1,270 | 195 | 56 | 119 | 4,395 
n 600 334 880 174 1,061 237 38 88 3,774 874 349 804 | 179 1,314 22 59 139 | 5,139 
621 336 871 178 1,105 235 42 81 | 3,721 822 | 342 810 186 1,415 226 59 124 5,017 
c 665 348 897 186 1,133 248 47 83 3,961 857 340 | 820 | 188 1,421 230 | 70 | 128 5,358 
d 668 342 865 188 1,164 242 3 91 3,777 844 349 | 797 | 190 1,430 | 219 | 49 121 4,960 
683 347 877 185 1,204 250 39 101 3,846 818 356 | 815 | 199 1,466 235 59 | 132 4,916 
Ss 693 348 893 182 1,168 251 41 114 3,816 765 |} 365 | 827 | 192 | 1,402 238 | 68 | 122 5,006 
. September... 675 347 851 174 1,109 240 38 100 3,554 862 | 347 763 | 185 | 1,231 224 61 } 101 4,583 
) October...... 700 361 894 179 1,157 259 43 93 3,646 4 969 84 200 1,377 242 70 | 118 4,584 
e November... 642 340 852 169 1,091 247 41 88 3,232 828 333 786 179 | 1,286 | 231 | 65 | 95 3,569 

December... | 653 340 879 173 | 1,100 245 37 84 | 2,882 672 | 323 | 812 168 | 1,156 217 | 56 | 84 | 2,943 
8 1930—January......| 660 343 876 174 1,092 250 37 oR 2,873 783 | 340 |} 804 | 185 } 1,275 | 216 | 52 3,847 
" February ...| 607 a cal ae al a Ose a 2,885 789 a am Bs | 4,133 
” + Provisional figure. a Figures communicated by the ** Groupement des Industries Sid“rargiques.” b Prese nt territory. c ie ‘luding Alsace-Lorraine. 
| d Saleable coal; since end 1921 excluding Ireland. e British Provinces only. f ** Ekonomisk Oversikt.’ q From 1918 excluding Alsace-Lorraine and 
p from 1919 excluding Saar; from 1922, excluding Polish Upper Silesia. A Establishments whose production in 1928 amounted to 94-51% of the total. j Cos al 8 old. 

* Until end 1928 saleable coal. m Including coal waste. 
U.K. | | | | 
a | Bel- | Ozecho-| Den- | ,....,| Germany| Hol- Italy | Nor- ; lp ccte | Grain Iceeden [SWitzer-] Aus- | British | 
Monthly Average. Boardof| Econo-| gium. |slovakia.| mark. France. (Official). land. |(Bachi).| way. Poland. | Russia./ Spain. | sl land. | tralia. | India. |~@294- 
Trade. | mist. | 
| @ - e 2d | | j 
ROLF. ccccesneccecsocce 100 100 h100 h100 100 100 100 | 100 | 100 100 | A100 | 100 100 100 |n100 | 100 } k100 | 100 
. 159-1 | 160-9 558 1,008 210 549°8 141-8 155 596 253 125-4 183 188 161 | 161-6 | 169-5} 159 160-3 
148-1 | 149-4 744 954 163 702-6 134-4 145 603 198 plsl-2 | 177 181 149 | 144-5 | 168-4 148 | 156-3 
141-4 | 143-7 847 979 153 617-2 137-6 148 495 167 p1l8-6 171 172 146 | 142-2 | 167-0 148 152-7 
140-3 | 140-9 843 977 153 619-6 140-0 149 462 161 119-8 177 167 148 144-6 | 164-7 145 150-6 
136-5 | 132-8 851 916 150 609-7 137-2 142 446 153 113-4 prs ins 140 141-2 | 165-7 141 149-2 
b d b b b ¢c pk d c c b 
3 138-4 } 137-3 865 964 159 638-5 139-3 146 463 155 117-1 178 173 145 142-9 | 163-4 144 149-5 

March ....00 140-1 | 138-1 869 963 154 639°4 139-6 147 461 155 117-3 179 174 144 141-8 | 164-7 143 150-2 

ae 138-8 | 135-0 862 940 150 626-7 137-1 144 455 154 116-5 180 174 141 140-1 | 165-3 140 147-0 

. 135-8 | 131-5 851 917 148 | 622-8 135°5 142 452 152 113-0 181 171 140 139-3 | 164-0 39 144-4 

SUD cosees 135-6 | 131-7 848 922 146 610-0 135-1 141 447 151 112-8 180 170 139 139-4 | 165-3 138 144-7 

July ..... - | 137-4 | 134-6 858 916 149 613-0 137-8 141 440 152 113-2 180 169 140 142-8 | 166-6 142 150-0 

August ... | 135-8 | 134-5 850 902 150 596-4 138-1 142 437 154 112-7 181 170 141 142-7 | 167-8 143 153-3 

September 135-8 | 131-9 846 895 150 597-3 138-1 141 437 154 111-3 182 171 140 142-2 | 170-8 43 152-0 

October ... | 136-1 | 129°6 838 888 149 589-5 137-2 140 436 154 110-3 181 172 138 142-0 | 168-4 140 151-1 

November 134-0 | 126-9 834 876 147 583-7 135-5 137 431 152 112-1 182 17 135 139-7 | 165-8 137 149-7 

December 132-5 | 126-9 823 gl26-1; 146 575°8 134-3 135 425 152 109-0 182 172 134 138-6 | 161-8 134 150-3 

1930—January ... | 131-0 | 123-7 808 nel 2| 143 564-0 132-3 131 417 150 104-8 as ie 131 135-6 | 158-0 _ 149-4 

February... | 127-8 | 121-0 791 | 140 564-0 129-3 127 408 147 ¥en ein ai “< 133-0 a 

a New index. 6 End of the month. e¢ 15th of month. d Beginning of the following month. e Official. f Second half of montt 
g Since date of stabilisation, gold index. A 1914. i Frankfurter Zeitung index discontinued. j End year. k Average iast week of month. 
I Since 1924, new series. p Since January, 1926, new index. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living. (Base = 100.) 
| United : | | | | 
Irish : 1 | 
o States Tk ae | Bel- | Bul- yrance. | Germany. | aly. | Spain. |Canada.| U.S. 
Monthly Average. —_— China. | Japan. is U.K, Fete | gium. | garia. France. | Germany. | Ital} pain. Canada.) U.S.A. 
Labour. “ os . nal jr a ‘ii 
--_——-— No. of Towns - : F | Par 7 } | adrid 0 32 
cilities 630 105 | Vienna. 59 | 12 Paris. 71 | Mil Madrid.| 60 32 
- ee | 100 | 100 ap | ep 6 eet sano. Le, AE FRR, Arian Fle 
1923 + . ; ‘ : A é | Oct., 1913,; Jan. =—s 
= eaceaneinaiioneiiia | 326-6 | 156-4 | 199-1 | 144-2 Base, — 1 July, | 921. | 1914. | 1924. |Jan., April.) June, | 1914. | 1926. | joy) 
bs 914. 1914. June, 1914 1914 | — 
DR occcrcicaicn 128-7 | 153-9 | 206-5 | 140-5 saat 2 a ee 
a ¢s 8 | d | h f vu é | dq SY 
Leer 127-6 159-4 201-7 148-3 1925—July ... 173 188 | 97 | 133 | 3014 | 390 b 143-3 598 189 | 99-3 169 
1926.....ccsseresseeors 123-3 | 164-1 | 178-9 | 143-3 | 1926—July ... | 170 182 103 | 174 | 2886 | 485 b 142-4 | 649 | 187 | 100-0} 166 
| FETS q124-0 | 170-4 | 169-8 | 136-7 | 1927—July ... | 164 171 | 106 | 204 | 2788 525 150-0 | 548 | 189 98-5} 162 
ER gl20-4 | 160-7 } 170-9 | 140-0 | 1928—July ... | 165 173 | 108 | 205 | 2911 | w 105 152-6 | 143 | 176 99-1} 161 
SR dscancsicvesere 116-1 | 163-7 | 166-2 | 138-3 | 1929—July ... | 163 174 | 112 | 216 | ms 113 ss |} 148 | «+ | 100-2) 162 
q g | w wz o ES ; 
1929—February ... eco 162°4 171-0 138-5 1929—Feb. ... 166 one lll 217 108-4 we | 54°4 148 | 183 99-4 161 

March.......+ one 164-2 171-0 139-7 March 162 ‘ios 110 216 109-4 111 156°5 | 155 | = 184 99 5 160 

April ......+. 116°6 161-2 169-6 138°+7 April... 161 173 109 214 110-1 pan | 153-6 150 |} 184 98-9 159 

May ....c.0c« = 161-7 | 168-6 | 137-2 May ...| 160 |... 109 | 214 | 111-6] «.. | 1535 | 148 | 182 | 99-2] 159 

BIRD sxoncons a 162-6 167°6 138-1 June... 161 al lll 213 111-8 113} 153-4 149° | 179 99-3 | 160 

114-6 162-7 166-0 140-4 July ... 163 174 112 216 | 12-6 | pe 154-4 | 148 | 177 99-4 | 162 

August ...... a 164-7 165-1 140-0 August 164 a 113 221 107-3 | wee | 154-0 ;} 146 | 178 101-1 | 163 

September ee 167-1 | 164-4 | 139-7 Sept.... | 165 a 113 225 106-3} 113 | 153-6 | 147 | 178 et ae 

October...... 113-4 | 168-0 | 163-4 | 138-0 October | 167 179 113 229 | 107-3) «| 155°5 | 149 179 | 101-1 163 

November. | ... 164-7 | 159-6 | 135-2 Nov.... | 167 se 113 | 229 | 107-2) «=. | 153-0 | 149 | 161 | 101-5) 162 

Devember .. aaa 164-7 | 154-9 | 135-0 Dec. ... | 166 Re 113 | 228 | 105-8) 115 | 152-6 | 150 mI 

1930—January ... | 107°3 169°6 152-2 133-8 | 1930—Jan. ... 164 179 113 226 oa | “ae } 151-6 ISO | lee 102-2 | | 

February . a ati ane Feb. ... 161 , i 2 , Sooo ee. ee a cee ere 

a The first of the following ——— 6 Goid mark prices. ec Since 1923 — prices. d ve es = average. e Prices of foodst ifs a ave prag e of quarter r. 
gq Last Wednesday of month. h Average of second quarter. q Revised. s 15th of month. t Excluding clothing and rent. _ ; _t Since November, 
1927, new series. w Since date of stabilisation gold standard index. xz Average of quarter. y Compiled by National Industrial Conference Board. 
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1930. 
FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
me United | : Rel- Bul- | Czecho-| Den- | ; a Jugo- nN ; 
Period. Kingdom, | Austria. gium. | garia. slovakia sonal. | Finland. France. Germany. Greece. | Hungary. Gavia. Netherlands. 
' 
nee Bank Bank Bank Bank Bank Bank Bank Reichsbank * Renten- Bank Bank Bank Bank State 
: ~~ Notes. Notes. | Notes. | Notes. | Notes. | Notes. | Notes. Notes. bank.” Notes. Notes. Notes. | Notes. | Notes. 
End of Notes. 
£ | Schilling. Francs. | Leva. | Koruna,| Kron. | Markat.| Francs.| Reichsmark. | Rentenmks.|Drachme.| Pengé. | Dinars. | Gulden. | Gulden, 
a | z | | g i k u 
29-6 | < } 1,067 189 at 152 113 y 5,714 2,742 ie 245 io eee 313 ian 
404-8 | 713 7,537 | 4,139 | 9,599 473 1,352 37,753 |f496507,424,772 _ 4,681 931,337 | 5,790 1,066 32 
397-6 | 839 7,873 | 4.530 | 8,810 478 1,250 40,604 1,941 1,835 4,866 (4,513,990 | 6,002 935 23 
385-3 890 7,814 | 3,655 | 8,408 438 1,309 49,993 2,960 1,476 5,395 416 | 6,063 875 17 
381-0 | 947 9,646 | 3,485 | 8,203 386 1,346 52,449 3,736 1,164 4,865 471 | 5,812 819 13 
382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 | 5,743 797 12 
378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5.690 513 | 5,528 854 ll 
369°8 1,094 €13,933 | 3,609 | 8,230 367 1,361 68,571 5,044 al 5,193 501 | 5,818 851 ll 
352-3 977 12,912 | 3,894 | 7,063 342 1,523 64,226 4,553 508 5,465 451 | 5,159 776 ll 
361-8 1,004 12,812 | 4,101 | 7,333 357 1,596 64,575 4,822 504 5,488 458 | 5,265 835 12 
361-4 995 12,904 | 4,366 | 7,133 359 1,556 62,848 4,631 489 5,617 485 | 5,212 840 12 
360-1 998 13,238 | 3,977 | 7,183 358 1,481 64,316 4,606 491 5,415 446 | 5,092 797 12 
369-1 1,944 13,159 | 3,972 F 7,612 366 1,473 64,921 4,839 460 5,494 463 | 5,196 844 11 
371-8 1,047 13,894 | 3,974 | 7,321 351 1,439 65,679 4,726 434 5,304 491 | 4,299 812 12 
364-0 1,046 13,871 | 4,121 | 7,500 361 1,448 66,468 4,897 432 5,214 480 | 5,659 844 12 
363-3 1,979 13,890 | 4,222 | 7,697 353 1,440 66,639 4.914 433 5,414 478 | 5,695 852 12 
358-8 1,081 14,360 | 4,255 | 7,763 372 1,377 68,267 4,833 407 5,364 526 | 5,773 826 12 
354-6 1,072 14,221 | 3,900 | 7,689 370 1,347 68,159 4,916 394 5,173 473 | 5,690 861 12 
369-8 1,094 14,175 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 | 5,818 851 ll 
348-0 981 13,841 { 3,260 | 6,923 347 1,259 70.339 4,653 373 4,997 476 | 5,586 824 9 
346-0 974 13,992 | 3,148 |} 6,838 352 1,369 71,116 4,722 365 4,842 441 | 5,560 826 ll 
Period. | Italy. Norway. Poland, Pann Russia. Sweden. — Australia.) Canada. -_ Egypt.| United States. | Japan. 
Token Bank 
Bank | State Bank {| Bank | Notes | Bank State Bank Bank Bank Bank Notes and} Rank | Bank | Bank | State | Pank 
7 Notes. | Notes. | Notes. | Notes.| and | Notes.} Notes. | Notes. | Notes. | Notes. Notes. | Dominion | Notes. | Notes. | Notes. | Notes. | Notes, 
End of Coins. Notes. 
Lire. | Lire. | Kroner.| Zloty.) Zioty. | Leu. |'#d. Rbis.| Rbles. | Kronor.| Francs. £ Dollars. £ £8 | Dollars.| Dollars.| Yen. 
| m t " c j v i) Pp 0 
108 _ seo 437 a ae 234 314 r 10-0 116 2°3 2:2 726 343 426 
396 vi iia 17,917 ose 237 576 982 52°2 187 8°38 34-3 2,951 308 1,704 
391 551 151 | 19,397 229 411 537 914 56-9 177 9-1 40-2 2,555 297 1,662 
363 381 440 | 20,222 388 727 530 876 53-9 176 7°2 33-5 2,458 294 1,668 
337 593 428 | 20,951 398 797 525 874 49-9 190 6-6 27-8 2,458 298 1,377 
331 {1,003 309 | 21,025 460 1,003 526 917 51-8 192 7°2 27-5 2,387 294 1,682 
316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 2,428 295 1,739 
318 | 1,340 259 {21,150 | 1,028 1,501 569 999 45°3 188 71°5 | 26-2 2,463 266 1,633 
301 | 1,249 231 | 20,325 701 1,056 499 843 45-4 77 7°5 27-5 2,277 283 1,278 
312 | 1,333 239 | 20,964 717 1,073 544 886 44-4 205 8-0 27-7 2,323 285 1,354 
308 | 1,274 231 | 19,968 776 1,120 518 875 43-0 183 7°6 26-8 2,296 278 1,364 
305 | 1,244 227 }19,080 748 1,103 519 872 42°5 184 7-9 25-1 2,301 290 1,299 
318 | 1,298 234 | 19,113 805 1,192 560 898 42-3 199 7°8 23-3 2,349 263 1,462 
315 | 1,293 240 | 19,188 833 1,238 22 900 41-6 184 7-6 21-8 2,372 244 1,250 
314 | 1,359 255 | 20,340 907 1,330 549 911 41-6 203 7°8 21-2 2,482 250 1,334 
316 | 1,354 260 | 21,393 983 1,428 580 944 41-9 206 7:5 25-2 2,473 266 1,286 t 
307 | 1,392 270 }21,774 | 1,068 | 1,527 554 944 2-9 201 7:4 28-0 2,495 268 1,297 by 
303 | 1,366 267 | 21,387 | 1,092 | 1,538 573 928 42-8 203 7:7 27-2 2,530 276 1,346 . 
318 | 1,340 259 | 21,150 | 1.028 | 1,501 569 999 45-3 188 7°5 26-6 2,463 266 1,642 
298 | 1,247 238 | 19,717 976 1,466 52) 890 42-6 eee 7°3 25:7 ove ae 1,406 
16,092 me 297 | 1,282 | m 228 nie coe §6=—r. @ «2,536 534 893 ose ai see eos sie ae ee 
a Until November, 1928, including State notes, then transferred to Bank. d in terms of new lire = &,373 millions, ¢ Excluding Government notes. f Milliards. 
g Marks—including Reichs- und Darlehenkassenscheine, i Excluding notes held by Reichsbank. & Until end 1924 paper kronen. (One pengé = 12,500 paper kronen.) 
m Token coin 185-5 million Zloty. o Gross issue. p Excluding notes held as reserve by Chartered Banks. rr State notes. ¢ Since January, 1926, excluding notes 
held by Benk of Poland. u Since 1920, including Austria-Hungarian and other notes converted after the war into National Ourrency. v Since 1926, excluding notes 
held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. z Since May, 1922, ‘xcluding Luxemburg. Since Oct., 1926, 
including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes. 
LONDON RATES OF EXCHANGE. 
al Switzer- . Amster- Stock- | Copen- , New Buenos 
Paris. Brussels. Italy. land. Madrid. dam. “tor | Oslo. hagen. Berlin. Vienna, peg py 
Francs to | Belgas to Lire to Francs to | Pesetas to | Florins to | Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence 
£1. £1. £1. £1. £1. £1. to £1. £1. £1. £1. to £1. to £1. | Dollars. 
Par level .....cc0cccccc0000 124-21 35-00 92-46 25-22} 25-223 12-107 18 159 18-159 18-159 20-43 34-584 | 4-868 47-"8 
Highest, 1929 ............ 124-37 34-963 93-274 25-243 36-92 12-13 18-183 18 21; 18-22} 20-58 34-75 488% 474 
a Sean 123-68 34:84} 92-52 25-08} 29-67 12-05} 18-08% 18-18} 18-174 20-314 34°41 4844 44 
Beginning of — | 
Ps BOE eresoccsness 25-15 + 25-354 25-253 21-16 26°10 | 12-13} 18-30 | 18-25 18-30 20-494 Tt 24-55 4-873 474 
January, 1922......... 52-32 + 54-653 97t 21-70 28-194 11-444 16-97} | 26 994 21-123 7914 Tt 13,000 4-20 434 
January, 19253......... 66-30 t+ 72-85 934 24-72 29-734 11-79 17-374 | 25-124 23-40 48,500 t 330,000 4-68 44 
January, 1924......... 87-85 + 99°45 100% 24-63 33-584 11: 36$ 16-264 29-82 24°44 | 194 billions |T 305,500 4-298 40% 
January, 1925......... 87-404 + 94-79 | 112-35 24-34 33-954 11-714 17-624 31-37 26-854 | 19-944 gid. mks. |} 337,500 4-744 46 os 
January, 1926......... 129-314 +107-00 120 25-08 34-314 12-05 18-08 23-834 19-604 | 20-374 ” 34-374 | 4°85 45 46 4h 
January, 1927......... 122-81} 34-89 109-624 25°44 31-234 12-12% 18-154 19-044 18-20 | 20-43% ” 34°424 | 4-854 4645 
January, 1928......... 124-00 34-92} 92-324 25-27 28-24 12-094 18-11} 18-344 18-204 | 20-454 ” 34-52 | 4-879 47%; 
January, 1929......... 124-10} 34-88} | 2-64 25°18 29-74 12-08 18-13 18-19 18-178 20-384 “3 34°444 | 4 854 478 
January, 1930......... 123-91 34-88} 93-22 25°13 36°62$ 12-0944 | 18-13% 18-204 18-204 20-434 ” 34-654 | 4°87%) 454) 
February, ,, «+0... 124-02 34-904 92-91 25-193 37-334 12-12 18-124 18-21 18-195 20-36 ee 34°54 4°86 y% 42h 
March, ah ibiopas 124-21 34-884 92-80 25-143 39-80 12-12 18-11 q) 18-17% 18-163 20-364 nt 34-504 | 4-864 472, 
Rio de Monte Valpa- » _ | Hon c hat Singa- February, Quotations. 
Janeiro. | Video. raiso. Bombay. | cen. eed Ueeue | pore. - ee ° _ 
"lace, rs) 
Pence to | Pence to Pesos Pence to Sterling Sterling Sterling Sterling Quoting. | Highest. Lowest. | average 
Milreis. Dollars. to £1. | Rupee. to Dollar. to Tael. to Yen. to Dollar. 
“ne 
| 8. d. 7 o . d. , Hew York. 
Par level .........0:+++00 |} 16 | 51 40 1 6 yoing | ¥ R 2 On m4 Feb., 1929 | Dollars | 4-854} 4-843 | 4-853 
Highest, 1929 ............ 54 514 39-79 1 61 32 on 2° 1% 2 0%) 2 4% ag = tofl. | 4-884 486%) 4°870 
eigenen 5 te 454 39-37 1 5% 1 7 2 lt 1 9H 2 3h eb., 1930 4-863 | 4:85 | 4-862 
aeahens : nai Paris. 
eginning ol-— Feb., 1929 | Francs | 124-37 124: 124-270 
<a 16% 51} 993 1 34 | 1105 2 64 2 Ob " Se, te teen, | ise” | cant | tonne 
January, 1922 Tt 41 40-20 1 4 2 7 3 6% 2 3 2 3x Feb., 1930 124-32 123-95 124-201 
January, 1923 St 44 34-70 1 4% 2 3 3 Of » = 2 4% 
January, 1924.. 5 433 40-30 1 5¢ 2 4 3 4% 2 if 2 4% Amsterdam. 
January, 1925.. 58 503 40-30 1 6% 2 3 3 1# 1 7% 2 4% Feb., 1929} Florins 12-13 12-10 12-116 
January, 1926 Tes 502 39-80 l 6% 2 4 3 1% 1 9 2 4% Jan., 1930 to £1. 12-12} 12-08 12-102 
January, 1927 ......... 58 50} 39°65 1 6% 1 ry 2 5 | 2 OF 2 St Feb., 1930 12-134 12-114 12-123 
January, 1928 ......... 58 51 39-35 l 6% 2 0 2 7% lllig 2 44 a 
January, 1929......... 58 51 39-64 l 64% 2 O% 2 7% 1 10} 2 3 | Berlin. 
a 58 478 39°62 1 58 1 9% 2 3h 2 0% 2 3X Feb., 1929 | Rchmks. 20-47} 20-41 20-447 
December, ,, ..++-+0++ 523 47; 39-60 1 5 1 8 23 2 OF 2 3*? Jan., 1930 to £1. 20-44 20: 3 20-387 
January, 1930 ......... 5H 464 39-80 1 53} 1 8 2 lt 2 0% | 2 38 Feb., 1930 20-37§ | 20-35% | 20-366 
ee 5H 432 39-78 1 58; 1 T* 1 11g 2 Of 2 3i 
March, abil 5% 44 39-82 1 6% 1 6% 1 11t 2 Od 2 33 
¢ Francs to £1. § Pence to Peso. I Krone to £1, * Daily rates. 
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:. Period U.K — Belgium Bul- Den- Bistonis.| France Fin- ee ae | — Tugo- | Nethe r-| Poland a Vn |switrer- Goent | United 
P ~ | State, ‘| garia. | mark. ? . * | land, ee | ? a bi | Slavia. | lands. | ik ak ‘| land. ! YP*+) States. 
r ) { ' 
te Monthly £ © | Francs. | Leva. |Kroner.| Ekr. | Francs. |Markka.) Mork. | DF® | fire, | Dinars. {Gutden.| Zlety. | Kronor} ¥ranes| ¢E. | Dollars 
es Average. mex, | | | | | 
— | | m Sf | 8 g f d ee se l | a F j; ¢ | ; i | 
len 1913 --e-eeeee 54,931)... 386,384 15,775) 64,785)... 701,778} 41,035) 897,474) ¢ 14,825) — 303,8 3 — 325,231} ea 70,545] 159,985) 2,271) 147,932 
1924 -vereeeee | 94,789) 5,632) 1,475,061) 463,109] 184,874) 683,684) 3,346,901) 392,956 756,901} 669 '914| 1,615,056) 685,145 196,961) 211,875) 118,708} 207,000) 4,086) 297 92¢€ 
1925 -sereeree | 97,223) 5,162) 1,488,378} 606,958] 161,382) 8,046) 3,712,700] 459,959 1,030,171] 848,069; 2,183,37 4| 729, 407 | 204,583) 229,589) 120,535] 21+,427| 4,678) 348,018 
1926 seeeeree 92,989) 5,043) 1,920,460) 520,578) 127,319} 7,964] 4,968, 925} 472,309} 833,454) 833,745) 2,156,571} 635,982) 203 "496| 128,242] 124,15)] 201,299) 4,199) 367,340 
2 [927 seerveeee 91,282) 5,012) 2,422,921] 510,749) 131,508] 8,035) 4,420,823] 532,157 1,185,672) 1,050,162 1,697 ,900] 607, i91| 212,405 240, 998} 132,030] 213,650} 3,896) 346,92 
5 1928 ..creceee 89,716] 4,928) 2,668,468] 586,745) 135,350) 10,948) 4,454,963] 667,742 1,166,250) 1,035,760} L 826,702) 652,944) 223,659) 280,180) 142,330] 228,723) 4,123) 339,82¢ 
1929 «oc-ceree 92,654)2 4,930) 2,951,467) 691,988) 141,305) 10,261) 4,857,052) 582,882 1,119,549} 1,106, 294) 1,779, mg 632,982 21 2 229, ,958| 259,248) 147,708) 231, 987| 4,453) 362, 056 
J 1929-—Jan. 106,253) 4,822) 2,392,608) 563,128] 121,251) 11,175) 5,173,343) 504,454! 1,316,756) 1 easel 1,784 573| 560,690} 232, 599! 294,042) 122,521] 212,128) 4,563) 358,872 
L Feb. 81,048) 4,339) 2,698,172] 443,006) 87,325) 6,322) 5,162,237| 333,831) 1,014,766} 901,867) 1,799,476) 403, 986) 177 ,426} 264,911) 87,055] 188,515) 4,002) 364,188 
; Mar. 88,607} 5,612) 3,039,941] 643,671 107,057) 6,619) 4,934,124] 349, 442) 1,021, 882| 1,128, 813] 1, 988, *306| 684,571) 215,929 233, 289} 89,020]225 466} 3,965] 371,215 
April 93,792} 5,306) 2,984,179] 766,633) 203,078) 14.381) 5,143,715] 710 ,897| a 254, 356} 1,267, 772} 1,976,048} 713, 679| 234,0: o 21,140 | 205,786] 243,396 4,632| 396,825 
May 93,020} 5,088) 3,224,335) 931,728] 157,403) 13,179) 5,061,457) 819,278] 1,131,273) 1,160 446) 1,888,473) 701, 204} 235,358] 271,917) 168,031] 226, 332! 4,035) 381,114 
June | 81,882) 4,797) 3,034,764] 788,976) 129,081] 10,038) 5,165,042) 645,437| 1,077,445| 1,013,373) *2,266,753| 614,557] 229, 334 271,746] 145,188} 212, 873) 3,779} 350,336 
: July 85,581) 5,353) 3,066,082) 83],448| 135,602) 10,681] 4, £27,293} 639,553) 1,226, 411| 1,098, 053] 1,567,459) 655,474) 240,442) 266,447) 137,685) 244,162) 4,127) 347,133 
: Aug. 91,973] 4,784) 3,086,975] 684,036] 142,420) 11,200] 4,339, 533| 610, 470) 1,072,589} 902,84 | },413, 820] 635,460} 247,061 226,535 142,533 ere 4,391) 372,757 
Sept. 91,633) 5,138} 2,939,266] 683,393) 158,765} 10,923) 4,353,136) 623, 804) 1,038,32 21! 1,193,419} 1,436,249) 656,637) 230,557! 247,457| 171,261] 223,097) 4,657) 356,512 
Oct. 101,150}z 5,328) 3,203,741! 668,369) 157,718) 10,597) 4,515, 576) 653, 513} 1,106,672} 1,203,316] 1,579,358! 748,061) 257,688] 257,247| 176,120] 244,133) 5,128) 396,168 
Nov. 99,981l)z 4,969] 2,841,291] 655,284) 155,315} 9,606] 4,789,413) 571, 187/ 1,161,038} 1,207,637) 1,530,362) 621,862) 237,720] 243,448) 166,904) 260,027; 5,235) 332,635 
Dec. 98,637\2 4,180) 2,906,253]+ 595,801] 139,851) 8,404) 5,019,755) 533,344) 1,013, 076} 1,116,092! *2,069, 145] 599,61 4| 214,464] 212,807} 160,405) 268,338) 4,920} 309,809 
1930—Jan. 93,680) # 4,290) 2,934,499 eee 142,003} 9,390! 4,777,565| 308,986] 1,294,870} 918.944) 1,501. 553) eee | 220,555} 216,668) 136,682| 208,159) 6,257 — 
} Feb. | 79,563| ... ni ait ee ee | ae eet a Tce Eos 7 
) 
By EXPORTS of Semestic Produce—Merchandise Only. (000’s omitted.) 
an | m | Sf | 8 | d “S b ; Ff 
‘ 43,771)... 302,882 7,778} 53,113) . st, 351 3f 482 641,436| ‘ er 209,303 68,112) 114,700) 2,624 204,024 
66,747) 4,190) 1,151,126} 408,519) 184,874 655, 483) 2,530,743) 414, 217] 545,971 272,182} 1,197,746) 794,898) 38° 388) 181, 437 105,079} 172 511) 5,472) 374,804 
64,448} 3,615) 1,228,662} 470,206) 149,067! 8,054) 3,882,675] 464,459] 733,208} 381,189) 1,522, 855} 742,045] 150,641) 182,235} 113,318] 169,895] 4,928] 401,560 
nk 54,421) 3,452) 1,661,198) 468,133) 117,131 8, 020| 4,936,893) 469, 712| 815,265} 452,479! 1,555,377; 651,515) 145,767) 187, 192} 118,293! 153,041| 3,435} 392,643 
48. 59,090| 3,681| 2,218,975] 552,262| 120,546] 8,815] 4,577,063) 527,031} 851,952! 503,118| 1,302,662| 533,346] 158,309) 209,562| 134,715| 168,604] 3,977] 396.572 
3 60,286] 3,799} 2,573,408} 519,271) 128,752) 10,592) 4,281,227| 520,440} 970,050 523,506} 1,213,253) 537,058) 165,515) 208, 999} 131,222} 177,870) 4, 584) 419,175 
2 60,796)2 3,839] 2,689,778) 527,999) 134,20) 9,789) 4,172,695) 535,560) 1,056,918 582,100} 1,240,533) 660,1 42) 165,791 234, ~" 150,480) 175,37 7) 4,2 | | 430,923 
= , } | 
a | ' 
26 1929—Jan. 66,880} 3,202) 2,068,971) 575,627) 118,034) 7,900) 3,701,892) 309,660} 1,034,962) 1,088,843! 999,526) 425,708) 152,192) 215,834) 109,414) 153,892 5,376] 480,384 
104 Feb. 55,665) 3,037) 2,391,585| 379,755) 98,871 5,585} 4,117,941) 184,156} 920,118} 629,980} + 88,384! 385,074| 123,615] 167,465) 77,448} 163,024) 4,472) 434,529 
72) Mar. 58,623] 3,136) 2,697,186) 543,821) 117,432) 4,779) 4,180,206} 192,904 930,190 767,824) 1,190,440! 499,413] 175,091] 161,525] 95, 251) 179 1840) 5,208) 481,710 
68 April 60,244) 3,309) 2,828,081) 720,041) 147,394 yet 4,419,445) 368,918) 1,163,478 449,479) 1,247, 919) 614,982} 168,870) 214, 319) 149,5 514} 176 »976} 5,124) 418,051 
77 May 67,437} 3,469) 2,459,168) 550,330) 151,329 9,421) 3,958,909 497,671] 1,097,420 314, 669} 1, a 092%} 533,661) 175,252) 226, 840) 162,149) 170,399 4,012) 377,083 
582 June 49,893) 3,871)y3,657,984) 563,718] 142,507 11,515) 4,349,34]| 675,463] 1,014,652] 201,661)*1,548,162) 530,235) 165,389) 237, 891) 168,797) 169,818) 3,057) 386,799 
139 July 66,520} 3,902} 2,516,856} 395,096) 137,083) 13,51 7) 4,269, 148! sol 616] 1,030,252 258,859} ( 154, 166} 621,314; 70,247) 276,441) 168,328 174,836} 3,094) 393,838 
33 Aug. 63,045} 4,309} 2,559,199) 397,868) 142,759 12,800) 3,804,235) 904, 418] 1,122,902 357,320] 1,210.462' 1,006,190) 182.660) 280,717) 177,041) 173,502) 2,824) 374,725 
Sept. 55,104) 4,464) 2,843,208) 517,150) 144,921) 11,858) 4,221,004) 714,052) 1,136,377 615,289) 1,233,150 721,135) 181,840) 262,013) 179,946) 180,539) 1,649) 431,809 
78 Oct. 64,589) 2 4,976] 2,847,256) 595,449) 136, 940) 11,502} 4,385,958] 730,815! 1,164,650 802,é 827| 1,348,236) 991,279) 184,863) 259,427) 185,450) 199,973 4,517) 522,415 
554 Nov. 63, 125|2 4,743 2,541,675} 690,038) 139,32 9} 9,373] 4,267,785) 595,126] 1,094°035| 913,172) 1,315,702) 814,055) 165,617| 256,137] 174,315 >| nay 915) 6,285) 435,513 
64 Dec. 58,430)2 3,986) 2,758,174) ¢ 454,973 137.899} 9/586] 4,396,484) 451,925) 1,005,163 624,273] 1,396,596! 778,663! 143,853) 254.751! 158,102] 177,760) 5, 78| 420,280 
99 1930--Jan. 58 :232| 2 3,589) 2,205.917 eee 138,635) 7,256) 3,714,387] 519,350 1,033,501} 728,303) 977,336 151,858) 218,49 7 111,712! 147,143} 4,119) — 
62 Feb. | 51,924]... a i ig Ay Res pr ss “ies nee ee | --- | 157,436]_... | 
~ a To luding bullion and aot. b Since 1922 declared valnes. c Including Dantzig. d Since January, 1922, 2 -_ m whe valuation. e Until February, 1923, Julian 
ae Calendar. f Including bullion. @ Since 1927 declared values. i Old Greece only. m Since May, 1922, tigures refer to ‘*‘ Union Economique Belgo-Luxembourgeoise.” 
97 t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State. s Including 
46 bullion: until end 1924 Eesti mk. (1 Ekr. = 100 E mk.,). z Excluding parce! post. { Provisioual figures. * Including parcel post for the half-year. 
4 
106 IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Value. Quantity (Metric Tons). 
: Aus- | British |, New South P | | j 
Period. S| India, Canada. Zealand.| Africa. Japan. Brazil. : , | u a “a Swit 
g 3el- (zecho- 4 QGer- “Eanes un- ether- | : Swit- nae 
hl gium. | slovakia. France.) many. | GT°e-) gary. | lands. | Poland. veriand. | Brazil. 
Monthly. | £’s. | Ronee. Deltas | £'s. | & a5 Yen. | Mitreis. 
— Average. } | 
nos b j a q 0 | e i | i | F 
ae 152,725 | 54,917 1,785 | 3,365 | 60,474 83,958 | 2,721 eee 3,685 |46,069 | p 84 eee 3,739 ove «€6flCl 66] 494 
— 196,493 | 67,350 3,995 5,302 240,726 232,463 | 2,784 482 4,716 | 3,216 | 150 376 | 1,888 201 564 369 
ce 186,899 | 74,189 4,308 | 5,45 207,223 | 281,403 § 2,772 565 3,954 | 4,331 175 370 2,117 284 546 414 
ars 196,606 | 84,028 4,073 | 5,804} 192,101 225,463 | 2,859 554 3,783 | 3,606 | 156 50 2,362 203 590 412 
— 206,740 | 90,593 3,655 | 5,770 | 174,883 | 272,764 | 3,172 613 4,114} 5,674] 190 528 2,385 409 621 460 
~. 208,172 | 101,860 3,661 6,291 177,792 307,916 3,293 780 4,112 5,498 197 553 2,488 430 667 487 
1 208,155 | 108,249 4,004 | 6,663 180.710 nae 3,747 836 4,954 | 5,563 | 231 559 2,582 424 726 <a 
| | 
ia 272,324 | 96,958 4,257 6,804 232,819 | 324,235 3,099 672 4,316 5,328 | 225 438 2.347 438 578 540 
198,957 | 97,042 3,623 | 5,553 | 235,273 | 291,610 | 3,001 513 4,288 | 3,399 199 365 1,587 411 521 472 
225,554 | 135,329 3,768 | 6,554 | 206,296 | 313,284 | 3,626 807 4,690 | 4,164 | 211 488 1,737 358 703 515 
ts 246,341 | 97,517 3,945 | 6,677 | 208,843 | 277,054 | 3,598 737 5,07 5,543 266 550 2,530 544 728 490 
ts 215,546 | 125,615 3,186 7,044 214,695 | 343,502 3,783 827 4,921 5,886 242 564 2,846 484 701 540 
. 166,854 | 111,949 3,558 6,308 171,128 279,860 3,677 895 5,322 5,896 205 611 2,905 487 709 478 
16 191,246 | 114,201 4,391 7,271 163,370 | 209,544 | 3,973 911 5,062 | 6,560 | 250 663 3,041 473 889 527 
33 203,505 | 111,631 4,207 7,031 164,590 | 304,626 | 4,095 918 5,12 6,700 | 191 651 3,195 418 861 568 
Ht 193,882 99,380 5,014 6,312 131,861 270,021 4,160 929 5,151 6,146 | 237 678 2,867 402 780 493 
H 195,138 | 116,261 4,359 | 6,781 | 148,951 | 275,487 | 4,303 893 5,037 | 6,102} 242 608 2,895 384 795 488 
; 225,531 | 108,734 | 3,957 | 6,865 | 143,894 | 272,863 | 3,710 955 | 5,173 | 5,864 | 255 566 | 2,712 | 317 706 487 
oe 167.025 | 84,365 | @ 3,984 |¢ 5,751 156,804 ee 3,933 850 5,292 | 5,183 | 25 } 531 2,592 373 738 sae 
te 224,929 | 84,910 eee + 5,668 |+ 181,000 ae 4,023 630 5,210 |} 6,318} 194 | ... 2,698 320 651 
J isis i -- 1+ 5,346 |+ 159,000 et %% ; eat Pe ee se 6ll = 
= EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
= g b c a ( | , ¢€ ys j | | f 
9 200,993 | 36,333 1,751 | 2,294 52,393 81,814 1,740 eee 1,840 \46,143 ip 50 aaa | 2,451 a 71 115 
ge* 308,807 88,171 4,275 | 3,148 146,741 321,963 1,697 |0 1,036 2,499 | 1,325 | 34 141 | 844 11,312 | 68 | 153 
330,960 | 105,916 4,499 | 3,794 184,968 | 335,164 1,744 jo 1,014 2,532 3,194 | 47 | 182 } 1,028 | 1,134 67 | 160 
coat 268,689 | 105,715 3,648 3,311 164,371 265,880 1,933 |0 1,067 2,712 5,048 45 | 216 1,319 1,859 | 70 155 
265,405 | 101,528 | 3,916 | 3,984 | 159,313 | 303,677 J 2,019 |o 1,167 | 3,166 | 3,912 53 16¢ 1,195 | 1,696 | 6 | 168 
353 275,534 | 112,489 4,511 | 4,057 159,095 | 330,856 § 2,214 jo 1,124 3,427 | 3,754 | 54 | 175 1,310 | 1,702 | 81 | 173 
70 10,005 | 268,709 | 98,536 4,472 | 3,738 175,075 oe 2,147 1,092 | 3,324 4,570 | 62 232 1,358 — | 87} 
) id 
was 13,206 | 298,386 | 94,942 | 8,339} 4,361 | 173,662 | 334,351 | 1,651 876 | 3,006} 3,709] 54 | 144 | 1,223 }1,529 | 60 158 
15,988 | 279,891 82,259 7,952 | 4,154 145,147 | 322,452 1,590 691 3,273 | 2,817 | St | US 849 | 1,347 57 150 
70 15,417 | 314,442 | 114,763 7,450 | 3,575 | 162,673 | 313,106 1,933 1,025 3,108 3,588 | 65 | 19 1,140 {1,155 | 81 174 
10 11,532 | 274,448 65,728 5,374 3,565 171,995 319,177 2,225 1,192 3,217 | 4,608 | 44 200 1,456 {1,527 | 86 189 
1 9,393 | 257,971 | 107,473 3,393 | 3,355 178,751 293,683 2,043 1,078 3,087 | 4,479 } 49 } 172 1,475 {1,612 91 176 
, 6,766 | 262,113 | 112,176 4,016 | 2,246 | 154,421 | 290,945 § 2,473 | 1,094 3,617 | 4,391 | 2 179 1,375 1,792 | 92 168 
6,023 | 250,796 | 102,219 2,609 | 2,948 | 184,338 | 352,882 § 2,188 | 1,106 3,741 | 4,817} 72 | 239 1,508 12,140 | 95 | 177 
16 5,765 | 268,170 96,265 2,349 2,965 214,978 | 363,292 2,183 1,093 3,214 | 5,094 | 47 | 266 1,528 | 2,200 | 86 205 
02 7,595 | 258,709 87,751 2,083 | 3,053 187,344 | 347,929 2,265 | 1,005 3,609 | 5,602 } 71 j 319 1,482 |1,996 | 87 189 
23 8,989 | 257,097 | 119,266 | 2,233 | 5,278 | 201,767 | 338.900 | 2,281 | 1,176 | 3,217 | 5,305 | g2 | 320 | 1,503 }1,892 | 129 187 
Pe 10,056 | 268,749 | 111,068 2,811 5,170 168,719 | 300,972 § 2,161 1,358 3,314 | 5,071 85 | 323 1,474 | 2,071 | 97 211 
9,330 | 234,744 | 88,520 |a 4,520 |+ 5,179 157,107 | ‘a 2,239 | 1,394 3,485 | 5,274 | 62 | 309 1,285 |1.779 | 80 | eee 
47 6,529 | 264,666 | 73,507 |a@ 6,309 |¢ 2,575 |+ 145,000 ae 1,998 | 830 | 2,908 | 5,375 | 67 | as 1.394 |1,733 | 75 | 
87 ha nea see we .-- | 118,000 gh pe ae a ne eee oe 
66 a General trade. » Sea-borne trade only. c Including ships’ stores. ¢ Until Feb., 1923, Julian Calendar; excludes articles shown by number. f General trade, gross 
weight, g From 1916-21, fiscal year beginning on July lst. h Including Luxembourg. 1 Excluding live stock and articles shown by number. j Excluding weight of 
—_ two animals. o Including a few goods declared by number only, p 1914. @ Since May, 1922, figures refer to ‘‘ Union Economique Belgo-Luxembourgeoise. 
+ Provisional figure. 
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26 THE ECONOMIST MONTHLY SUPPLEMENT. atin 
pd inl ISSUES. —({000,000's omitted. )_ UNEMPLOYMENT. 
ad a. er a | ys > fe fs alg Percentage of persons unemployed in trade unions or in official unemploy. 
Period s8| = |=¥%| & q B/E s | 3 ae iment insurance schemes (Belgium and U.K.). 
reso’ Jew) #185) 2] € | S128] 3128] & 133 
“gi 4 [Sa| * | o z=] = [oF] a fa 2fi4e sales Sa} ¢ 
na i 1 : ne =~. a End of Month. —“133] 54 \S81sB] E 
' 2 ; . a | Pa : £ £ - “Ei/SE/Ss!] 2s 3 
Monthly | » |3s| 2] £] # |] 8 | Si S/~e/8]781] 8] 2] & we ad heal inetd Ee. | 
Average. | c=] 5S) = =s |Al1B18 | es; S572] s)1] & fis2i—June............ 17-8) 9-9) 16-8 | 3-0| 8-1) 20-6] 27 1) 12-5) 132 
m= pe ws = es December ...... | 16-2 6-6) 25-2 1-6] 16-6} 23-4] 33-2] 9-5) 15.) 
eer. ae — a ; | | 
} | b id m | a ch y | 7) | | Pp x t | 
_ me ee Oh EE ER | 20| 18 | 44 | 56 | 45] .., [2923 —Jume...s..--rser U2-3S} 0-8) 8-2) 4-2) 10-8) 7-9) 9-8) 7-3] 34 
1923 «..... 22-6| 18,206 48 | 955] p | 332' 19 | -.. | 320| 19 | 62 | 21 | 176) 359 SENET wamnes | AO 3) 3-7) 9-6 | 20-3) 27-5) 26-0) 28-2) 6-3) 7-3 
1924 ...... 17-4 26,992) 31 | 605) 15-0) 504) 30 | 3-1) 262| 20 | 51 | 19 | 219] 466 91924—June............ 9:4) 2-0) 5-2) 10-4) 7-2) 4-3) 7-3) 8-3) 59 
1925 ...... 19-4| 2-3) 21 | 329! 55-1) 746] 33 | 7-7) 219] 16 | 56 | 29 | 204) Sisf_.,, December... | 10-7] 1-5) 13-2) 8-1) 12-3) 12-5) 15-5) 10-3) Ig 
1926 ...... 19-2) 2-4) 24 | 412) 74-8 473] 48 | 6-1) 541] 13 | 59 | 16 | 228] 529 J1925—June............ 11-9) 1-0) 9-3) 3-5) 6-6) 8-9) 8-2) 10-2) 6) 
1927 ...... 29-6| 9-7] 31 | 626] 114-1] 2641 43 | 17-7| 282 | 22 | 73 | 17 | 255] 6499,.,. December...... Pore] S°8) S28 | 29-4) 06-0) 25-7) 29-8) 8-1) 1-9 
1928 ...... | 30-8! 10-9] 60 | 896] 110-0] 450] 50 | 27-5| 384| 31 | 57 | 24 | 335] 676 J1926—June............ oan Ono] 2e°S | 28-2) 5-9) 28-6) 9°6) 6-7) 4-1 
1920 ...... | 23-8) 7-6) 55 1,250) 80-2} 607) 29 | 4-6] 318] 23 | 81 | 56 | ... | 850 December ...... |*11-9) 2-6] 32-2) 16-7) 12-1] 27-7) 19-0) 5-7] 5-3 
1928 | } | ie 1927—June ............ 8-8) 1-4] 18-0] 6-3} 6-0] 22-5) 9-5] 6-4] 3.2 
~ | e > . 6 ° ° ‘ 9] 
July-Sept.| 15-3] 7-5] 60 re 108-0) 580) 24 | 23-2) 463 | 24 | 23 | 22 | 376) 386 December 9°8| 3-6] 31-6) 12-9) 14-9) 28-0) 18-6) 8-9) 6 
Oct-Dec. | 26-1] 9-1) 41 | 1,310} 128-3) 415| 70 | 39-4] 283| 26 | 38 | 18 | 228| 919 [1928—June............ 10-8} 0-6) 13-7] 6-2) 4-4) 14-4) 7-6) 11-2) 3.2 
1929. | | December 11-2} 1-9) 28-4) 16-7] 11-5] 22-1) 17-3] 9-9] 6-6 
Jan-Mar. | 32-3] 14-4) 35 | 1,072} 118-8) 492] 49 | 44-4] 318] 14 | 104 | 37 | 216) 931 §1929—April............ 9-9] 0-4) 13-4] 12-2) 3-5] 17-1) 12-3)... | 55 
Ap-June | 25-8) 0-5) 27 |1,199) 112-5) 794| 20 | 3-1) 479 | 29 | 143 |127 | 332] 859  -—ae/nian 2: alin! Gal Solin cl etlacel 
July-Sept.| 6-2| 3-4) 108 | "993| 54-9] 546] 15 | 5-0] 295] 15 | 30 | 34 | 200] 677 June eal oa) aa) cal Ghlisel ales ot 
Oct.-Deb. | 30-6 12-5 51 | 1,737| 34-6] 594] 33 | 5-7} 179| 32 | 47 | 25 566 July 00 scl Gal &Al Gel Ehlaeel Gal 1 
November | 73-5] 30-9] 96 | 1,429} 39-1] 781] 43 | 3-6] 182] 22 | 15 | 27 | 82) 281 Seen al 8) £91 oc! Saliaal fslasal of 
ecembe : -5) | an! 92. } 7] - | ba | septe UP . ‘J ” “ . 2° * 9) ° 7 
=—a"i"4 * : s haw 28-6 a 8 | St] 18h) ted ow | 574 October......... 10-4] 0-5| 10-2] 10-9} 3-5|14-0| 8-6| ... | 6-0 
January | 13-9} 3-8) 30 | 1,313 163-0, 318) 47 491 | 16 | 76 | 28 | ... | 747 HOVEERDEE «.... AB-O} 2-2) 33-5) 35-7) G3) 15-4) 10-4 9:5 
February | 22-4) ... |... 3261) 34-0! |... 9/1 8 December ...... 11-1} 2-4) 19-9) 20-1 )115-4) 18-9 | 16-6 u-4 
_ . ode MERA. — ——___—— —— 41930 —January.. 12-6} 3:7 20:2| 22-0 ove exe 13-0 | sn 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at _Fe bruary .. cseeee 13-1; ... | 21-3] ... eee | = 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of N ber of Workers Covered by Lest as a 
the U.8.A., Roumania, Switzerland and Ozechoslovakia. In the case of the Netherli ands and the Sumber 0 orkers Covered by Last Returns. 
U.K. both bonus shares and conversions are excluded. 4 Until end 1924, kronen. ¢ Excluding | 
Treasury Bills. d Exc. large railway issues. f ‘‘Rivista Bancaria.” h Issues exceeding Fis. 100,000 §Millions...............00+ 12-1} 0-6} 0-3 t0°4| 0-04 0-3] 0-4) 0.2 
on the Dutch market including Colonial, and since Jan., 1925, foreign issues. m Since 1924, ex- 
cluding amalgamations and conversions. Until end 1922 paper mark. o ** Sociét* de Banque ae 
Suisse,”’ invitation for subscriptions on Swiss market including obligations and Loca] Govt. loans. i Ex. Irish Free State since Mar., 1923. 
p India, compiled by * Commercial & Financial Chronicle.” y Up to 1928, authorised issues, exclud- J* Workpeople in the coal-mining industry, who ceased work on account of th: 
ing western departments; since 1929 amounts actually issued, whole territory. dispute, are not included in this figure. + Provisional figure. 
BANK RATES. SECURITY VALUES. 
: | 1924. $24. 1925. | _1926. |_1927. ; 1928. 1929. | 1930. os Nether Switze | Uni 
| =... nel. | intted ines Ne - ee | Ss Pr- | United 
: End of |End of | End of | End of | End of | End of | End of United Kinedom. lands, | Sweden. | “jand. Canada. | States, 
© @ . © » i » ol! .le » r- . — ec | | | 
SISISISI Si Si 8/218) 818181913 pan = 
BjAisi|als|a | S/als/alsialslé Bankers’ Macazine.” a | Oe | ae | oe | ee 
- 1%) %) %) 2%! % 1% % 1% | % 1% | % 1% ——————  ——— Ordinary | Industrial —— Common | Co. 
London ........ 141'4);5!15)5!5 | 48) 4b 144 | 48/5815 |5 i4at : x | Industrial | and I { trial Industrial | 342 
IR. sececebes 6|/71716/6)|68/5 |5 | 38) 3] 33! 38/3 | 3 365 representative securities. | Shares. | Shipping = me") Shares | Industrial 
Berlin ......... 10/10} 9/9/686 |6 1717 17 |78)7 |68) 68 | a —— _____| Shares, 
New York®... | 34) 3. | 33] 33) 3314 1/4 |34/48/5 15 | 4a] 44] ait 1921-25 | __ 1913 = 
Amsterdam... | 5 | 44/ 4 | 34) 34) 34) 33 | 44.) 44) 48/58) 4a/)4 | azf Base. | Dec., 1921 = 100. 100. | Nominal value= 100} 100 | 
Brassels ...... 5H 5h 58) 7/7/17 15 | 43/4 14 14 | 38] 38] 3a 3} Co) | oan Tt an 
ROME «...+.004- 94) 53) 7) 7) 7)7 |) 7 | 7 | 5k) Sk] 7 17 17 | Thos June! 108-6 | 125-5 114-1 96 113 134-4 ; 
Switzerland... | 4| 4 | 4 | 3b 31 32 | 3b] 38 | 3) | 34] 34) 34 38] 34 Dec | 08-8 | 132.8 | 116-5 95 131 144.6 } 88-4 
Vier INA ..ecreeee 2 j13 |11 9 { U 6 | 63)6 | 64 i | 7% | 7 \6ha 1926-—June 110-0 136°5 | 118-7 91 146 176-9 Q2z.2 | , 
Warsaw ....... 12 (12 /12 (12, 12 93;8 |8 1/8 | 8 a - 8 | 8S Dec. 109-3 135-7 | 118-0 91 150 175-4 107-0 } 100-0 
Tokyo Sovveceee 8 | 8 7-3,7-3 7-36. ST/6.00/8 AES. AB 6.08.8 5.4 (5.4 5-4) 907_June 110-1 | 141-5 | 120-4 102 153 } 189-9 121-5 |\ 1176 
Calcutta........ 61615; 6 415 1/7164 5 ‘ —— 7 Dec. | 111-2 146-9 | 122-8 103 181 | 223-2 161-6 if 
* Federal Reserve. + Reduced to 4% on | Mar. 6; =a as from Mar. 1928-June | 112-4 152-7 | 125-4 lll 226 =| 82436 170:0 | 154-3 
t 34°, on Mar. 6, 3% as from Mar. 24. $ 5$% on Mar. 8, 5% as from Mar. 24. Dec. 112-1 158-8 127-3 115 252 { 252-8 237°3 | f -~ 
|| 34% as from Mar. 13. 7% as from Mar. 14. 2 6$% as from Mar. “x 1929-Apr. | 111-9 159-5 127-3 | 116 244 |} «6231-3 | «2269-3 | = 193-4 
: a 6% as from Mar. 21. May 110-4 | 157-4 | 125-6 121 240 235°7 | 269-3 192-6 
r IK ’ vel 7 June | 109-8 | 157-9 | 125-4 121 246 245°8 | 264-1 | 191-0 
(00's omitted.) : A Aug.| 109-0 | 164-4 | 127-0 122 250 | 242°4 | 293-8 210-3 
Town. Metropolit Country. fotal. Sept.| 108-9 | 165-4 | 127-3 118 241 | 239-3 | 315-8 216-1 
- Oct. | 109-3 | 160-8 | 126-1 113 226 | 220-7 | 255-4 194-4 
BORZ 20. cvccccccccese Hy 191, 275 855, 648 1,389,481] 16,436,404 Nov.| 108-5 | 147-0 120-9 | 98 215 212-4 | 209-4 144-8 
Sail 32,270,373 1,546,565 2,810,654 36,627,592 Dec. } 108-5 | 147-1 | 121-0 | 100 211 215-0 | 210-0 | 146-9 
1924 -nreeeecceeeseere 35,038,605 1,594,114 2,900,145 39,532,864 f)930-Jan. | 109-6 146-7 121-7 | 10] 226 | 231-6 | 209-1 | 148-8 
1925 ---seesereeroeeee 35,801,264 1,678,347 2,957,508 40,347,119 Feb. | 110-1 | 146-3, 121-8 oe 228 | 232-9 | -__|_165°9 
1926 ..-eeeveeeeeeeeee 35,346,429 1,660,757 2,817,868 39,825,054 | — —— SS nee a 
1927 ..--seceeeeeeeee 36,819,682 1,758,032 2,972,827 41,550,541 (a) Fixed interest. (hb) V: ciate dividend. (c) Total. (d) Monthly average. (e) Average of hichest 
1928 ....---e2eseeeeee 39,311,117 1,854,190 3,039,422 44,204,729 J and lowest quotations on each Wednesday. (f) Shares of companies with a capital of more than 5 millions. 
1929 (Mar. 20) . 9.207.529 428,764 690.242 10,326,535 | The composition of this class, therefore, is not invariable. (g) On 25th of month. (/) End of month. 
1930 (Mar. 19) .... 8,683,719 417,048 580,948 9,781,715 ¥ (2) Since Jan., 1929, 92 shares. 
Uz K. IMPORTS AND EXPORTS -—(000, 000" 8 01 omitted. ) 
Food M: Lad ‘ | — | Imports of | Exports of 
‘s i (sais ‘aan ae pore Paw | Sheep's Cotton et pad 
| Imports. | Exports. Imports. | Exports. Imports. | Exports. | Wheat. | — | & — | Piece i | Coal. 
| | a H } ' oo] Goods, aa. 
oe | &é £ £ £ £ | £ | Cwts, | Centals, | Centals. | Sq. Yds. ‘Tons, Tons. 
1913 24-2 2:7 23°5 58 |; 161 | 34-3 | 8-8 1:8 | 0-7 | 589 0-41 6-1 
1922 39°3 30 | 24-8 | 8-5 19-1 47°3 | 8-0 1-2 0-9 349 0-28 5°3 
1923 42-5 | 3:7 | 27-1 10-9 | 21-4 | 48-3 | 8-4 1-1 0-6 345 0-36 6-6 
1924 47-6 | 4-7 | 33-4 | 8-9 | 25-0 | 51-5) | 9-9 1-3 0-6 370 0-32 5-1 
192 | 47-6 4-6 | 35-4 | 7:0 | 26-7 | 51+4 8-1 1-6 0-6 370 0-31 4-2 
1926 | 41-9 4-2 { 32-7 | 3:9 | 26-3 | 44-9 8-1 1-5 0-7 319 0-26 1-7 
1927 44-9 4°4 29°33 | 6°4 26:9 | 47-0 9-2 1-3 0-7 343 0-35 4°3 
1928 ... 44-3 | 45 | 27-9 | 5:8 | 25-7 48-2 | 8-6 1-1 0-7 322 0-36 4-2 
1929 ... | 44-7 | 4°6 28-3 | 6°6 27°9 47-8 | 9-3 1-3 0:7 306 0-36 5-0 
1929— 51-2 5-4 | 27-3 | 7-1 30-2 50-3 | 11-9 1:3 0-2 266 0-39 5°7 
stn pepeeenserersbereeneesee | 48-5 | 5-7 30-0 | 6:9 | 28-2 | 48-6 H 9°8 a-9 0-5 284 0-38 5°4 
SED gntenenvinnpinncensnens | 468 | 49 | 31-2 | 6-2 | 27-8 | 446 | 6:5 2-0 0-8 274 0-33 5-0 
1930—January ...........sssssseeeeeeeee | 42-9 | 46 | 30-1 6°9 | 28-0 | 447 | 7:0 1-7 1-0 315 0-35 5:5 
ES EEE |} 37°3 | 3-7 24-0 5:8 25:8 | 41:2 | BS j i323 { 0% ___ 300 0-29 =| a-7 
* Yards _ RAILWAY STATIS’ rIcs.- —(000, 000’s omitted.) 
7 Great Britain (4). 
TOSS ect ts rt ( Y te 
eae — : — a | ee a ee ee Fre aght aueiie Y)._ eee . Austria, Germany. Italy. Canada. a . 
' . ies. 
Passenyvers Freivht - a } Coal, &e. —— re Total 
} aa | econ . | i” by eneeanée 7 - —_ OMe a Se (e) (0) (c) (d) (e) (d) (eo) _ 
a at | | ry Tons. | Tons. | fons. Tous. Ton-Miles. | Lonnes-Km | lonnes-Km | lonnes-Km | Ton-Miles. | Ton Miles. 
1926—June ............ 4-4 5-3 4-7 19 | 3-6 | 10-2 7104 1,202 4,695 1,132 2,846 39,237 
December ..... 4-7 | 8-5 4°9 15-9 4-1 24°8 1,392 1,321 5,641 1,094 3,641 40,096 
1927—June ......... 6-1 | 8°38 §°] 15°5 5-8 | 26-4 1,401 1,249 5,126 1,095 2,611 38,4835 
December .... 4-8 } 8-7 5-1 17-2 4-8 | 27-2 1,400 1,209 5,398 928 4,128 34,580 
1928—June ............ 5-5 | 8-3 4°8 144-9 | 5-3 25-0 1,324 1,325 5,528 1,038 3,129 37,304 
Deceuiber 4-6 | 8-3 4-7 16-1 | 4-8 25-6 | 1,352 1,282 4,715 1,030 4,663 37,645 
1929—April............ 4-3 | 89 5-3 16-1 5:8 27-2 1,436 1,289 5,746 1,009 3,343 38.334 
Species 5-0 8-9 5-2 16-5 | 6-0 27°7 1,465 1,278 5,506 1,076 3,404 42,027 
June 5-2 8-4 4-8 15-7 5-6 26-1 1,392 1,335 5,603 1,087 3,318 40,725 
JULY rccccccrcceee 7-3 | 9-1 5-2 16-8 | 5-8 27°8 1,491 1,457 5,976 1,114 3,295 41,991 
a on 8-3 | 8-8 5-1 16-9 | 5-6 27-6 1,483 1,472 5,924 1,063 2,860 44,944 
September ..... 5-6 } 8-9 5-2 16-6 5:5 27:3 1,480 1,436 5,894 1,086 3,688 44,219 
October ........ 4-4 | 9-7 5:8 18-1 6-1 30-0 1,603 1,411 6,367 1,181 3,924 47,814 
_ November...... 3-7 | 9-3 5-4 18-4 | 5-7 29°5 1,564 1,311 5,792 wen ——— 338,723 
De ecember ieee | 4-5 _§ 2 4:7 17°6 5-0 27-3 1,426 1,323 4,874 36,040 
® Inc. live-stock. (a) “ Reichsbahn.” Exc. free-hauled. + Provisional figure. (6) State and private railways, including freight on foreign 7 (c) Re sil ays with annu al 


(d) Short tons = kg. 907-18; mile = metres 1,609- 34. 


operating revenues of at least $500,000. (e) Including free-hauled (f) Excluding free-hauied. 
kg. 1,016-05; mile = metres 1,609- 34. (A) Gross tonnage. 


(9) Long ton 
(i) Fiscal year ending June 30, 
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